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MARCH, 1847. 


ON THE THREATENED INTERFERENCE WITH COUNTRY 
BANKERS’ SHORT BILLS. 


Since the publication of our last number, a remarkable document 
has been issued by Government relating to banking affairs, in the 
form of a circular, signed by the Chancellor of the Exchequer, 
and addressed to all the banks in the country, on the subject of 
the alleged evasion of the Bank Restriction Act, by certain 
bankers who issue short bills. The following is a copy of the 
letter referred to:— 
“ Downing Street, Jan. 30, 1847. 


“ GENTLEMEN,—I have reason to believe that a practice has been carried 
on to some extent, especially during the last autumn, by certain country 
Bankers, of issuing bills of various descriptions at short dates, which have been 
circulated chiefly in their immediate neighbourhoods, in some cases hardly 
distinguishable from bank-notes payable on demand, passing from hand to 
hand in the same manner, and treated not only by the public at large, but by 
the ies issuing them, precisely as bank notes, and which therefore prac- 
tically increase, pro tanto, the amount of paper of this description in citculation 
in the country beyond the amount sanctioned for each bank, under the provi- 
sions of the Act ee 8 Vict., c. 32, for regulating the issue of bank-notes. | 

As such a practice is clearly in direct contravention of the spirit, if not of 
the actual words, of this Act, I think it necessary to call your attention to its 
provisions. 

Distinct notice was given at the time when that Act was passed, that if any 
attempt were made to evade its enactments, further legislation might be neces- 
sary for the purpose of checking it. I must therefore apprise you that, unless 
the issues of the description to which I have referred are discontinued, I shall 
feel it incumbent upon me to apply to Parliament for power to put an end to 
an abuse which, if persisted in, cannot but tend to produce the evils which the 
Act of 7 & 8 Vict., c. 32, was intended to prevent. 

I have reason, however, to believe that the evasion to which I allude has been 
carried on only by a few houses, and I am unwilling therefore to apply a 
remedy which, Laine necessarily general in its nature, may possibly press upon 
those persons who have abstained from pons this objectionable course. I 
am in hopes that, on the attention of the whole body of bankers being called 
to the subject, the parties who have adopted this practice will discontinue it, 
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or that the firms which have hitherto abstained from it will declare their 
disapprobation of it, and their resolution to discountenance it by every means 
in their power, and that measures may be agreed upon amongst themselves 
which shall prevent the abuse for the future. 

It will be much more agreeable to me that this result should be attained b 
the voluntary exertions of the parties themselves; and I will not permit myse 
to believe that it will be necessary to ask the sanction of Parliament to further 
measures for the purpose of carrying out effectually the intentions of the 
Act 7 & 8 Vict., c. 32, the necessity of which has been admitted by large 
majorities of both Houses of Parliament. I have the honour to be, &e. 


“ CHARLES Woop.” 


The appearance of this document at the present juncture, has 
given rise to more discussion than a mere intimation that the 
Government disapprove of the alleged practice referred to, would 
seem to have called for. It is generally believed that the circular 
means more than it says, and that it is intended as a warning to 
country bankers, that if the old charge against them, of not 
conforming to the regulations of the Bank of England, during a 
time of pressure on the money market, is now brought forward, 
Government will do their best to enforce compliance with “ the 
rule.” It not unfrequently happens that a very simple official 
act becomes as full of meaning in the eyes of the public as Lord 
Burleigh’s shake of the head; and, perhaps, in the present 
instance, Sir Charles Wood and the Ministry may be quite inno- 
cent of any intention except what the circular literally implies. 
A threat of the Chancellor of the Exchequer is, however, of too 
much importance to be allowed to pass without notice; and we 
shall, therefore, in the present paper, endeavour to lay before our 
readers a statement of the views entertained on the merits of the 
question, and of the intentions of those bankers whose proceed- 
ings are more particularly referred to in the circular. 

Since the issue of the letter, the following resolutions have 
been agreed to at a meeting of Country Private Bankers, held 
in London on the 19th ult. :— 

“1. That the attention of country bankers having been called by the 
Chancellor of the Exchequer to the fact of certain bankers having issued bills 
at short date, with the view of their taking the place of bank-notes, it is the 
opinion of this meeting that such practice should be discontinued. . 


«2. That this meeting recommends such banks as have hitherto adopted 
the practice, at once to abandon it. 

“3. That it is the opinion of this meeting, that all country bankers should 
discountenance such issues, and use every means of suppressing them in their 
respective neighbourhoods. ie 

“4, That, while we admit ourselves to be pledged in faith, and bound by 
the spirit, if not the letter, of the law, to confine our circulation within the 
authorized limits, we avail ourselves of the opportunity of stating it is our 
settled conviction, that the limitation has been attended with great practical 
difficulty to bankers, not only without any corresponding advantage, but with 
positive inconvenience to the public in the ordinary transactions of business, 
and more especially at periods of enhanced prices of produce and labour. 

*«5. That the experience of the operation of the restrictive clauses of the 
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Act during the last eighteen months, has fortified us in the opinions we enter- 
tained while the law was under the consideration of Government, that local 
circulation is regulated, or chiefly influenced, by local requirements, indepen- 
dently of the fluctuations arising from speculation, or the sale of public credit, 
and that the principle on which the limitation of country issues was founded, 
is unsound. 

“6. That a copy of these resolutions be forwarded to the bankers who 
were invited to attend this meeting, with a request for an intimation of their 
assent to, or dissent from, the three first resolutions, by Friday next, addressed 
to Henry Burgess, Esq., 29, St. Swithin’s Lane, London, as it is desirable 
that another meeting of bankers should be held as soon as possible.” 


Many of our readers will naturally be desirous of ascertaining 
what steps the Joint-Stock Banks have taken, in compliancewith the 
request of Sir Charles Wood, that they should express their dis- 
approbation of the practice to which he referred. The following 
letter from one of the leading members of the Committee of 
Joint-Stock Bank Deputies, in answer to an inquiry as to the 
meeting of private country bankers on the 19th ult., will suffi- 
ciently explain the views which are held by that body :— 

My dear Sir, London, 16th Feb., 1847. 


The He at Radley’s Hotel is called by the private Bankers’ Commit- 
tee, of which Mr. Burgess is the secretary. We have not thought it necessary 


to call a meeting of the Joint Stock Banks, as we have no wish that any of 
our body should evade the law. Should the Chancellor of the Exchequer 


bring in any bill to prevent these evasions, we shall watch it to see that it 
contains no enactments that shall obstruct or cripple legitimate operations, but 
no farther. Nor do we see it necessary to obtain any new laws to prevent a 
repetition of the conduct to which you refer. We think the present laws will 
be found so effectual, that no bank will, in future, be tempted to follow the 
same line of conduct. 


As our Journal will no doubt be referred to by those who 
are anxious to know the opinions of the whole banking interest 
on the matter in question, we beg to present, without comment, 
the following letters, which we have received from different 
banking firms, on the subject of the short bills. The first is 
from a firm who adopt the practice complained of, and justify 
their proceedings :— 


To the Editor of the Bankers’ Magazine. 


Srr,—Since the publication of your last journal, a remarkable document 
has been issued by the Chancellor of the Exchequer, in the shape of a circular 
to country bankers, relative to the evasion of the spirit of Act7 and 8 Vict., c. 32, 
by the issue of short bills to order, which are intended to take the place of 
bank notes; and the Chancellor has thought proper to recommend a dis- 
continuance of the practice, which he considers would be more agreeably 
accomplished by some unanimous action on the part of those bankers who 
have not adopted the issue of such bills than by legislative enactment, thereby 
clearly establishing the legality of the documents in question; and how 
disapprobation is to be shewn to any representative of money made in direct 
pursuance of an Act of Parliament, other than as regards the responsibility of 
the maker, I am at a loss to conceive. 

Now, it happens that I am connected with a bank to whom this circular 
was addressed, and to whom it is intended to apply; but so long as the law 
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permits the issue of short bills, or any other species of money’s represen- 
tative, convenient to the connexion of the bank, and required by that 
connexion, I have no hesitation in stating it to be my intention to continue 
that practice, which is strictly /egal, and equally, if not more convenient, than 
any other mode to be adopted under the existing Acts of Parliament. 

The position of the bank with which I am connected is this :—a few years 
ago we merged our then private bank into a banking company, admitting 
such respectable parties in the neighbourhood as were desirous of becoming 
partners in the business, and whose connexion and influence has gradually in- 
creased the amount of our deposits to nearly three times the sum it had generally 
averaged for some years preceding the extension of our proprietary. The 
authorized circulation of the bank, taken nearly three year’s ago, we find quite 
inadequate to the legitimate increase of our transactions, and to meet the wants 
(for I call it by no other name) of our customers, something must be substituted 
for our notes; and I do not deny the fact of having issued short bills, under 

cial authority of Act 9, Geo. 4,cap.23. Our neighbouring bank has issued 
Bank of England post bills for £ if each, when its circulation has been up 
to the authorized amount, and these have been regarded just as our short 
bills have been, in the light and for the same use as bank notes. Now, of 
course, we might adopt the same mode, and without, perhaps, drawing on 
our heads the wrath of the Chancellor; but it would be as clearly an evasion 
of the spirit of the late restriction to substitute bank post bills as it would 
the short bills of country bankers, because neither come under the operation 
of that Act. 

If it is argued that because the bank post Jills so issued by our neigh- 
bours in the place of notes, are paper of the Bank of England, therefore no 
infringement of the spirit of the law takes place, allow me to ask what 
necessity there can be for any restriction to the issue of the notes of that 
mighty establishment? Every commercial man must be aware that Bank 
Post Bills for even amounts, say £10 or £20, bearing, as they do, every 
similarity to a Bank of England note, circulate as freely, and are used for 
a yd the same purposes as the notes themselves, though probably not a 

gal tender. How, then, can a country banker be blamed for following the 
example of the Bank of England, and for making his Short Bills as like his 
notes, as the Post Bills of the Bank of England are similar to Bank of 
England notes, and for allowing them to be used indiscriminately where either 
are equally convenient? The fact is Sir Robert Peel’s measure, to have been 
practically a restriction on the issue of such paper as the public had been 
accustomed to use as money, should have included the Post Bills of the Bank 
of England, as well as the unstamped Short Bills of the country bankers, 
issued under authority of Act 9 Geo., cap. 23. The amount of which is made 
on a half-yearly average, (see Sect. 7 of that Act) and stamp duty paid thereon 
according to the amount of such average. I apprehend it is only in the 
ease of unstamped Short Bills that the evasion has been complained of. The 
expense of stamps would prevent any evasion by stamped documents. 

If it is decided, as perhaps it may be, that restriction is only necessary to 
the issues of country bankers, and not so to the Bank of England, then let 
clause 24 of Act 7 and8 Vict., cap. 32, be repealed, and allow country bankers 
to issue Bank of England paper, as before the passing of that Act, viz., at a 
commission of 1 per cent. per annum on such amounf’as they may be enabled 
to keep in circulation, without restriction to the amount of their present 
authorized issue, in which case I fully believe the existing annoyances con- 
sequent on the restriction of their issues, coupled with the trouble of making 
the various returns, would tend to the gradual withdrawal of all local notes. 
For my own part I can say, were this allowed, I should at once propose to 
our company the substitution of Bank of England notes for our own; but 
to do so under the restrictions imposed by Sect. 24 of the late Act, would 
practically have the effect of taking from the public in our locality the use 
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of nearly one-half of our present circulation. My reasons for this conclusion 
are as follow :— 

On issuing Bank of England notes, the stock of cash kept in hand to 
meet the necessary requirements of business, independent of the usual reserve 
for contingencies, would be in the notes of the Bank of England, and by 
that establishment be deemed in circulation, though in fact locked up in the 
banker’s chest, and for the purposes of trade in the district, inoperative. The 
commission of 1 per cent. would only be allowed on the present authorized 
issue of the banker,—therefore, as soon as the amount of Bank of England 
notes in the banker’s till, coupled with those in the hands of the public, reached 
the sum which the banker might issue of his own notes, all inducement to 
substitute Bank of England paper ceases, and the banker would naturall 
decline any business not being a legal demand upon him. The public w 
therefore, not only have a less amount of paper-money to use, but little or no 
accommodation would be afforded by the country ker in the shape of 
cashing checks on distant banks, which is now done without charge, in con- 
sideration of the parties receiving the banker’s notes in exchange, and which 
would be continued for the imcreased commission to be received from the 
Bank of England, in case the bankers were allowed to issue their notes and 
receive a commission on the amount without restriction. 

The circulation of Bank of England notes being much wider than that of 
any country bank notes, it is reasonable to suppose that many would traverse 
far beyond the accustomed locality in which alone the banker’s local notes 
were used, and that by this means, coupled with the above-mentioned fact 
of the stock in hand being deemed by the bank in circulation, which was not 
the case when the banker issued his own notes, the public of the locality 
would not have the use of above one-half the amount of notes which it has 
during the banKer’s issue of his own paper, now restricted as it is. This 
must tend to force upon the public the notes of any neighbouring issuing 
bank, whether circumstances may have altered its stability or not, as some- 
thing in the shape of money must be had, he it good or doubtful. 

¢ cannot be a question admitting of two opinions, that it is most desirable 
to have a circulation of paper least liable to deterioration, and by which the 
holders are least liable to loss; nor can it, I think, be doubted that the Bank 
of England note is at present the safest description in circulation, and I 
therefore hold it as my opinion, that every inducement should be offered for 
bankers to relinguish their circulation and adopt Bank of England paper: let, 
therefore, Clause 24 of 7 and 8 Vict., c. 32, be done away, and the object is at- 
tained. The increase of the circulation of any bank adopting the issue of Bank 
of England paper would be so great, that even at the low per centage above 
named, coupled with the charge of £30 per annum for the banker’s license, 
then unnecessary, and which a banker issuing Bank of England notes, and 
declining to issue unstamped bills would not, Thieves have to pay, it would 
be quite as profitable to carry on business as it is at present, subject to these 
restrictions and payments, independent of the greater security from ic, 
which the use of Bank of England notes must give. The evils which Act 
7 and 8 Vict., c. 32, was intended to prevent, are quite as likely to be produced 
by the unlimited issue of Bank of England Post Bills, as by those of country 
bankers; and, indeed, as much more so, as Bank of England paper is more 
widely circulated than country bank paper ; and if not, why then surely there 
can be no great reason for continuing any restriction to the issues of that 
establishment? Taking, however, the case of the Chancellor’s disallowing 
the issue of wnstamped Short Bills beyond the amount of each banker’s last 
return, under Sec. 7, of 9 Geo. 4, cap. 23, which could easily be done by de- 
ducting from the amount of each banker’s return under that Act for the last 
half-year their present authorized issue of notes, the product to be the amount 
of wnstamped bills, which, and not beyond which, they shall be allowed in 
future to issue—this would prevent any increase of the practice complained 
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of. Government will always find great difficulty in defining what species of 
paper the public shall not receive as money. The checks of responsible in- 
Fidaals for even amounts of £5, £10, or £20, may be the next evasion of the 
spirit of the late Act, and to attempt legal restriction for every case, would 
be in the end completely to paralyze trade and commerce ; the fact being that 
in this country where so much is done on credit from the Government to the 
meanest subject, to legislate so as to meet the case of every description of 
credit by other laws than the discretion of individuals staking their property, 
and the consent of the parties receiving their security, so to do in the place 
of actual coin, is, I believe, out of the power of any statesman or parliament. 

If you can find room, and think this letter worthy of any remark, or to 
pronounce opinions in the matters contained therein, I shall feel obliged by 
your giving It circulation by a it in the next number of your excellent 
journal. our obedient Servant, 


A COUNTRY BANKER, AND ISSUER OF SHORT BILLS. 
Feb. 8th, 1847. 


The next communication is from a Juint-Stock Banker, who 
denies in toto the right of Government to interfere with the 
practice of which they complain :— 


To the Editor of the Bankers’ Magazine. 


Srr,—I am led by the letter of the Chancellor of the Exchequer, to the 
country bankers, to address you, shortly, ont he subject on which it treats. I 
think I shall not be accused of using the arguments of others, (viz., The 
Morning Chronicle, &c.,) when I state, that in some observations of mine, 
eae in your January number, I stated, “that as long as the Bank of 

mgland issues bank post bills, it would be a great injustice to prevent 
country banks from pursuing a similar course.” . 

If the Chancellor of the Exchequer attempts to carry out the threat con- 
tained in his letter, it will be curious to know, how a clause can be worded 
ta prevent bankers from issuing bills. Should he succeed, the question once 
asked in your Magazine, ‘‘ What constitutes a banker?” will easily be answered ; 
—viz., certain of the public, who because they are more wealthy and have a 
os share of credit than the community at large, are prevented from an 

ills or notes payable after sight or after date. In fact the existing position o 
the ies will as near as possible be completely reversed. 
ut, Sir, I beg most strongly to protest against any such attempt, more 
especially, when I learn from you that it is the opinion of “ competent judges,”’ 
that when the Act of Sir R. Peel begins_to act on the circulation of the Bank 
of England, that it will “never work in practice.” I protest against such 
letters as those put forward by the managers of the Northamptonshire and 
Northamptonshire Union Banks, and I do trust that the issuing bankers of 
England will not be induced to give up a privilege which the veriest kite 
flyer is ——- toenjoy. I will take this opportunity of touching upon some 
of the absurdities of Sir i Peel’s Banking Acts, which, although the Chancellor 
of the Exchequer may say have “been admitted by large majorities in both 
Ifouses of Parliament,” I confidently believe will not live their allotted time. 

Ist. Is it reasonable to curtail the circulation of a country whose population 
is increasing 1000 a day, or of a country which, according to Sir. H. Kane, is 
capable of bearing double its present number? 

2nd. Is it reasonable to prevent the country banks of England issuing in 
excess of the fixed issue upon bullion, when that boon is granted to Ireland 
and Scotland ? 

3rd. Is it reasonable when a country bank gives up its circulation, to replace 
it with only two-thirds of Bank of England paper? 
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4th. Is it reasonable to prevent the issue of a private bank being merged 
into a Joint Stock Bank, thereby giving the public greater security ? 

In the humble opinion of a pacaiad banker, both in issuing and non-issui 
banks, and one uninterested in the former, none of these parts of Sir R. Peel’s 
Acts are reasonable, or can stand the test of time. Trusting that the bankers 
will rise en masse against the Chancellor of Exchequer, should he attempt to 
carry the out the “ spirit” of Sir R. Peel’s Acts. I remain, Sir, &c., 


A SUSSEX BANKER. 


The other communication is from a highly respectable Private 
Bank of Issue, who addressed the following letter to the Com- 
missioners of Stamps and Taxes, in reply to the circular :— 


Feb. 8, 1847. 

S1r,—We are in receipt of Sir Charles Wood’s circular to country bankers, 
inclosed to us through you. 

We have never adopted the plan of using bills at short dates for the con- 
venience of our issue, though few banking firms of the limited extent of 
business to which our circulation, from its proximity to the metropolis must 
necessarily be confined, have felt the inconvenience of the restriction of it to a 
greater extent. At the same time, although we should think it desirable to 
avoid any misconception that should incline the public to receive bills of this 
description, we cannot but protest against the idea of restricting a country 
banker from issuing that which other companies or persons may lawfully do; 
and we apprehend there can be no pretence for gern be illegal under the 

resent Act,‘ and that Parliament would not, particularly if the country 
ers exert the influence their opinions ought to carry, interfere in the 
manner proposed by the circular. 


One of the great evils of the over-issue of country bankers, which the 
Act of 7 & 8 Vict., c. 32, is supposed to have repressed, is, according to the 
opinions we see very frequently paraded in the public press, an over-issue in 
aid of speculation, which to any man (not a phi ry ous possessing common 


sense and reflection, and knowing any thing of the business of a country 
banker, we think must appear as absurd a notion as can well be entértained ; 
and we only regret that the apathy of the ys A bankers has not hitherto 
led them to make such arrangements as would make the public understand the 
effect of Sir Robert Peel’s Bill, by declining generally, now that their circula- 
tion is not equal to it, to give sere than by a ch for commission) 
that accommodation they have been wont to do to the public not keeping an 
account with them, in furnishing, in exchange for their cheques on London or 
other bankers or correspondents, the means of carrying on the business of the 
trading and manufacturing concerns of a country district. 
SIGNED BY THE Frrm oF A Country BANK IN Herts. 


In order to present a fair view of the opinions of those who 
look upon the matter in an opposite light to that of the writers 
we have quoted, we beg to annex the following extract from 
The Times :— 


From the opinions which were generally expressed by the oldest and most 
respectable portion of the banking interest, when the evasions of the Bank 
Charter Act were rec ntly under discussion, little doubt could have been felt 
that the circular of the Chancellor, calling for a discontinuante of the practice, 
would be received with satisfaction by a majority of that body, and this, we 
are led to believe, has been the case. The public may, therefore, most pro- 
bably, congratulate themselves on a new instance of opinion and remonstrance 
being found sufficiently powerful to supersede the necessity of laws and penal- 
ties. In case, however, there should be any possibility of parties being induced 
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to resist, and thus to fall into a mistake from which their advisers might find 
it difficult to extricate them, it may be well to point out that nothing could be 
more simple than the machinery by which the evasions in question might at 
once be supressed. All that would be requisite, would be for Parliament to 
enforce by law a practice which the Bank of England adopt voluntarily. If a 
penalty were enacted against any banker issuing short bills, except im eom- 
pliance with a written request, such as is at ere by that institution, 
no further difficulty would be presented. The entire point complained of was, 
that the evading bankers were in the habit of foisting their bills upon parties 
who presented draughts expecting cash or its equivalent, and of thus getting 
their circulation into the hands of those who would have rejected it but for 
their ignorance of its nature. If people choose, with their eyes open, to 

, take immature bills instead of notes payable on demand, it need give the 
Government no uneasiness, since, if any evil consequences arise, they can, in 
such case, only fall on he right shoulders. 

From the preceding letters and statements, an opinion may 
be formed of the spirit in which the Chancellor of the Exchequer’s 
letter is likely to be received and acted on by bankers generally. 
We have thought it preferable to afford as much information as 
possible on this point; and have not, therefore, left ourselves 
much space to offer any remarks of our own upon the subject. 
We have, however, so very recently noticed the attacks which 
had been made on bankers for alleged evasions of the Bank Re- 
striction Act, that we have little to add to what we then stated. 

The opinion we expressed as to the legality of issuing short 
bills of the kind complained of, is confirmed by the circular; as 
Government would not go to Parliament to ask for fresh’ powers 
if the existing act was sufficient to enforce compliance with their 
wishes. At the same time, we do not think it at all probable 
that any number of country bankers will refuse to conform to the 
request of the Chancellor of the Exchequer. Bankers do not wish 
to — the Restriction Act being tested in the fairest manner ; 
and they have readily complied with all its requirements, not- 
withstanding the inconvenience it has exposed them to, and the 
positive injustice it inflicted in many individual cases with which 
we are personally acquainted. 

We believe, therefore, that no general “evasion” of the act 
will take place. The few instances in which a spirit of resistance 
has been shown, will probably disappear; for we feel sure that 
it is quite a mistake, and a very unjust reflection on bankers 
generally, to suppose that they are desirous of showing their 
opinion against the Restriction Act by any. species of fraud or 
trickery. We believe, that in every one of the cases where it is 
alleged that “ sommercial travellers,” and other gentlemen of this 
class, have been imposed upon by bankers giving them drafts 
instead of notes, it would be found, on enquiry, that the circum- 
stance was the result of mistake on the part. of the banker, or of 
the customer, and not of deception of any kind. 


ee ES 





THE BANKING INSTITUTIONS OF BRITISH INDIA. 
FIRST ARTICLE. 


Tue entire abrogation, thirteen years ago, of the monopoly of 
trade and colonization previously held by the East India Com- 
pany over the magnificent area of Hindostan and its dependencies, 
opened up to British industry ard capital one of the finest and 
most expansive fields of enterprise ever possessed by any people. 
The influence of subsequent political events have all tended to 
consolidate and strengthen the power of the English rule in 
India; and the beneficial changes which have taken place in the 
internal government of the country, and in its condition—the 
establishment of a free press, and the diffusion of the European 
community very widely beyond its ancient and circumscribed 
centre, in Bengal—have opened a comparatively clear path for 
the easy access of the wealth and the enterprise of the people of 
these kingdoms. But above all these new aids to European 
immigration, is to be placed the amazing diminution which has 
been accomplished in the period of transit between England and 
India. Superior shipbuilding and improved navigation had long 
since reduced the course of post (there and back) to Calcutta, 
from twelve months down to seven or eight. But even then it 
was difficult to exaggerate the repulsions of an expatriation which 
laced so long a period as the seventieth part of an ordinary life 
tween the dispatch and return of the most ordinary intelligence. 
The application of steam, the friendship of the Egyptian govern- 
ment, and the indomitable skill and zeal of Lieutenant Waghorn, 
have achieved a most glorious revolution in the means of Indian 
intercourse. The four months passage of the finest and fleetest 
Indiamen is reduced by more than one half; for the public of 
Calcutta. have learnt to grumble, when, at the end of forty-five 
days, the telegraph on the Hooghly does not announce the arrival 
of the Suez steamer. And it is altogether premature to conclude 
that the greatest velocity of transmission has yet been attained. 
It is quite a reasonable supposition that means may be found, 
before long, to reduce the passage of the Calcutta mail to London 
down to five weeks, perhaps even to a month. As it is, and ~ 
supposing we have seen the best, our merchants will still be 
able to transact business in Bengal with as much dispatch as 
their grandfathers did at New York, and certainly with as much 
celerity as, seventy years ago, a correspondence could be ex- 
changed with an agent in the Ionian Islands or the Levant. 

As we shall presently have occasion to show, the extension of 
the ordinary trade between India and Europe, since the cessation 
of the Charter, has been very great,—but, probably, there is no 
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single feature in the altered commercial aspect of the great 
Asiatic peninsula more striking than the rapid growth of banking 
institutions, conducted by Europeans on the basis so familiar 
in the mother country, and deriving almost their entire means ~ 
and influence from European capital and industry. We propose, 
as far as we can, to elucidate the character and condition of these 
Banks ; and, independent of the novelty of the subject, we are 
the more induced to undertake such an investigation, because it 
is quite certain that, before long, the Indian Banks will assume 
a very prominent place among the colonial institutions of the 
empire, and will acquire a large and influential footing among 
that shrewd and extensive class at home, who are not backward 
to second, with their capital and suffrage, undertakings entitled to 
confidence, and fairly possessed of a most luxuriant field for their 
development. 

From the Himalaya Mountains to Cape Comorin, and from 
the frontiers of the Burman Empire to the Indus, the countries 
mediately, or altogether, in the hands of the East India Com- 
pany, cover an area of not less than 1,300,000 square miles, and 
contain a population which cannot be easily estimated at less 
than 150 millions. This is an extent of surface six times, and 
a mass of population more than four times greater than those 
of France. This immense dominion is very unequally divided 
between the three seats of government, at Calcutta, Bombay, 
and Madras; and, as will be seen from the note below, the extent 
of the Bengal presidency is very greatly superior to that of both 
the others conjointly.* 

The trade between England and India has received a very 
large extension since the abrogation of the Charter, in 1834. 
The following figures exhibit the total declared value of British 
exports to India in the years indicated :— 

15N4 . . 8k} fl eee 

1832... .. . . 38,750,000 

1839. . . . . . « 4,748,000 

10465. ...2; 0 03 -« io BFOQOOO 
The staple -articles of these exports consist of manufactures of 
cotton, linen, woollen, copper, iron, hardware, and beer; and to 
these are added a variety of miscellaneous objects. Against these, 
we import from India silk piece goods, raw silk, indigo, sugar, 
saltpetre, raw hides, lac dye, cotton fabrics, rice, pepper, &c 
Besides the trade to Great Britain, India carries on an extensive 
interchange with China, the Persian Gulf, &c. The export to 





uare Miles. Population. 
* oe - . . 328,000 . . . 60,000,000 
M ‘ 154,000 . . . 20,000,000 


Bombay . . . 70,000 . . . 12,000,000 
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China in 1838 was more than two millions sterling. Previous 
to about 1820, as is well known, one of the chief articles of 
export from England to India was silver. For some years the 
value of this single item of export was several millions. It has 
now entirely ceased. Our manufactures have made their way 
into the country, and they are more acceptable than the precious 
metals. The enormous consumption of silver in India for coin, 
ornaments, and hoarding, is now supplied by the balance of the 
China trade. The Sycee silver of the Chinese is given for the 
opium of Maliwah. ; 

Independent of the ordinary mercantile claim of England on 
India for an equivalent value for the exports from hence, there is 
an annual direct remittance to this country of not much less than 
£4,000,000, in liquidation of the territorial charges of the Indian 
Government payable in Europe, and as the proceeds of private 
fortunes amassed in India, and which are transferred to the 
mother country. About £3,250,000 is the annual draft of the 
East India Company, and about £750,000 is the annual private 
transfer. The favourable balance of the China trade in India 
goes a great way to replace the adverse balance with England. 
The revenue raised yearly by the East India Company from the 
territories under their control, may be stated, in general terms, 
to be about twenty millions pro: Sag Vast as this sum may 
appear to be, it barely suffices to meet the indispensable charges 
of protecting and governing the country. There is a standing 
army of more than 200,000 men,—there is an immense political 
establishment,—and there is a most perfect system of civil service. 

The whole number of the white population, when compared 
with the native population, is very insignificant. Probably, at 
this moment, the entire number of Europeans in British India is 
not much beyond 100,000. The British officers in the Indian 
army are about 5000, the civil service probably contains 1000 
more; and then there is the large and increasing body of Euro- 
peans engaged in mercantile and professional pursuits on their 
own account, 

The monetary standard metal of India is silver: there are 
gold coins in circulation, but they are not so numerous as to 
interfere with the decided predominance of the silver circulation. 
The integer of account is the rupee. Previous to September, 
1835, there was a considerable variety of rupees current in 
India: for example, the Sicca, the Sonaut, the Furruckhabad, &c. 
These classes of coin, in consequence of variations in weight and 
“touch” (i. e. fineness), were of different values; and to ascertain 
the true worth of a mixed parcel of rupees was a most complex 
operation. The current rupee was an imaginary coin, founded 
upon an arbitration of the different values of the actual cur- 
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rencies. In 1835, a systematic effort was made by the East 
India Company to place the monetary legislation of the country 
upon a sounder footing. They issued a new silver coin, called a 
Company’s rupee, which was declared to be the only standard 
coin throughout the British possessions. This new coin contains 
180 troy grains of silver, of 91.66 fine, or equal to 165 grains 
of pure silver, and its intrinsic sterling value is 1s. 10}d. 

The old Sicca rupee, which was of a higher value, is occasion- 
ally used as the measure of payments, in the same way as the 
superseded guinea is sometimes employed in England; but the 
Company’s rupee is the general integer of account, and measure of 

rice. 

: The Indian monetary notation differs from our own in one or 
two material particulars. In estimating large sums, we speak of 
millions, half millions, and so on. The people of Bengal have a 
quantity called a Jac, which they employ for this purpose. <A lac 
of rupees is equal to 100,000 rupees, and it is written 1.00.000 ; 
and, estimating the exchange roughly at 2s. per rupee, it follows 
that a Jac is equivalent to about £10,000 sterling. A crore of 
rupees is equal to 100 Jacs, and is written 1.00.00.000; a crore, 
therefore, corresponds to about £1,000,000 sterling. A mas of 
rupees is 100 crores. 

We daresay that many of our readers will be surprised to 
learn that there is a most extensive system of native banking in 
India, and that there is an immense internal bill circulation, 
almost as perfect as the bill currency which prevailed in Lan- 
cashire before the close of the war. In 1831, Mr. Bracken, of 
the great house of Alexander & Co. at Calcutta, was examined 
before the Common’s Committee on the East India Company’s 
Charter, and he stated as follows :— 

Q, 211.—Are there any Banks in the interior beside the 
three you have mentioned in Calcutta?—There are no issuers of 
notes. There are native bankers, who are what are called shroffs, 
more engaged in discounting than anything else. They issue bills 
of exchange, which are called hoondees. 

Is there much circulation of bills of exchange in the interior? 
—Very great. 

For how small a sum are they ?—I-have seen them for so 
small a sum as nine rupees. An officer at Cawnpore wishing to 
remit to Calcutta any sum, can always procure a hoondee from a 
shroff, drawn upon a shroff in Calcutta. ~ 

Do these bills of exchange circulate in the country ?—Yes; 
the interior inland business is conducted by hoondees. The 
great native banking houses at Benares have branch establish- 
ments in almost all the native cities, and a very large business is 
conducted by hoondees. 
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Q. 233.—For what term are the bills of exchange commonly 
drawn in the Upper Provinces ?—They vary from 50 days to 90 
and 110 days; but at 50 days most of the hoondees are nego- 
ciated in the Upper Provinces. 

With the exception of the comparatively unimportant note 
circulation possessed by the Bank of Bengal, the Bank of Bombay, 
and the Bank of Madras, amounting altogether to less than 14 
millions, these hoondees are the only paper currency, which 
supersede, in general payments, the use of metallic money. In 
the great centres of trade and population, as at Calcutta, of 
course most of the European merchants have banking accounts 
against which they draw cheques for current purposes, But in 
the provincial districts there are no country bank notes as with 
us. The medium of exchange is coin, where hoondees are not 
available ; and so extensive are metallic payments, that we have 
been informed by a mercantile gentleman long resident in India, 
that he could hardly estimate the number of ordinary disbursements 
made in specie at less than 80 or 90 per cent. of the total num- 
ber of such transactions! We were informed by the same 
person, that out of many hundreds of thousands sterling which 
he had known to be invested in the purchase of hoondees, the 
loss by bad debts, arising out of the dishonour of the instruments 
at maturity, were a most insignificant fraction per cent. 

Many of these native bankers possess enormous wealth, but it 
is said, we know not with what truth, that the occurrence of 
large native fortunes is not so frequent as formerly. There is 
also a large class of native capitalists, who, without being strictly 
bankers, prosecute vigorously many branches of enterprise in 
which the command of large money resources is indispensable. 

The rate of interest is very high in India; at the present mo- 
ment the ordinary rate on good security is 10 per cent. per 
annum. There can be no dispute that the fundamental cause of 
this exorbitant rate, is the difficulty of obtaining securities of a 
ready and certain character. There is great risk, and therefore 
there is a great charge. Some influence must also be attributed 
to a comparative scarcity of capital. It is only in recent years 
that even the Indian Government has been able to borrow 
money at the maximum English rate of 5 per cent. The rate of 
discount for mercantile bills is subject to the same variations as 
at home; it may be said to range generally, for first class 
paper, at from 7 to 10 percent. By the latest advices from 
Calcutta, the Bank of Bengal, whose rates govern in a great 
measure all the other money dealers, were charging 9 per cent. 
per annum on deposits of Government paper; and merely private 
securities would, consequently, pay a higher rate. In the late 
pressure at Calcutta (June and July, 1846), rates of discount 
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probably exceeding 20 per cent., were readily obtained. Between 
native and native, except in special cases, the rates are much 
more excessive than among the European community ; 20 and 
30 per cent. are very ordinary rates; and cases are mentioned 
where even 5 per cent. per month, or 60 per cent. per annum, 
has been exacted. There is, no doubt, very gross usury in many 
of these transactions ; but, on the other hand, the cases are not 
numerous where the lender, when he has once parted with his 
principal, sees any clear way to its easy and punctual recovery. 

A great change has taken place in the European banking in- 
stitutions of India during the last fifteen years. The ancient 
private banking houses of Calcutta have been swept away, and 
they have been succeeded by a group of Joint Stock Banks, 
distributed over a large tract of country, and resting upon an 
extensive oe secu! interest. 

There probably never was any series of mercantile calamities 
more extensively ruinous and distressing than the successive 
failures of the great agency and banking firms of Calcutta. The 
first failure was that of Palmer & Co., in 1830, with a mass of 
liabilities equal to £2,600,000. In the course of a few years 
this disaster was followed and aggravated by the bankruptcy of 
five other great establishments, with a total of liabilities of not 
less than twelve millions. At the end of this terrible visitation, 
and when time had been given to ascertain with tolerable pre- 
cision the assets available for dividend, the following estimate 
was made of the liabilties of the defaulting firms at the time of 
their stoppage :— 

Palmer and Co.. . . . . £2,600,000 
Alexander andCo.. . . . . 3,440,000 
Macintosh and Co. ‘ 

FergusonandCo. . . . . . 3,260,000 


Colvinand Co... .... 
Cruttenden and Co. 


' £14,330,000 


We believe that not more than four millions of this sum have 
been or are likely to be recovered, so that the entire loss sustained 
by the unfortunate creditors has not been less than something 
like 70 per cent. of their property. A very large proportion of 
these creditors were men who had accumylated their modest 
fortunes by a long career of service in the civil or military estab- 
lishments of the Company, and who depended upon the accumu- 
lation for the comfort of their elder years. There was also a 
large number of deposits in the keeping of these firms which 
had been placed there as the provision for widows, for orphan 
children, and for absent or helpless relatives. With relations so 
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ramified, it will be easily understood that the “great failures at 
Calcutta” have left a furrow upon the minds of the Indian com- 
munity, which it will require several generations to efface. 

The business of these great houses was of a very extensive 
and diversified character. ‘Their most important function was 
that of bankers; but they were also merchants, agents, and 
planters; and, probably, the result of all the discussion which 
has taken place as to the causes of their embarrassments, is one 
of the strongest proofs ever obtained, of the necessity of prose- 
cuting the trade of banking on its own grounds, and in its own 
channel, totally free from the encumbrance of any other vocation. 

Mr. Bracken, whose name we have already mentioned, gave 
the following account of the business of his house, before the 
East India Charter Committee of 1831 :— 

Q. 1.—You are a partner in the house of Messrs. Alexander 
and Co., of Calcutta ?—I am. 

2.—How long have you actually resided in India ?—Fifteen 
years. 

3.—How long have you been returned to England ?—About 
two months. 

4.—How many large and old established houses of the same 
description as that with which you are concerned are there in 
Calcutta ?—Five or six of the old houses. 

5.—Have any new commercial establishments been formed in 
Calcutta since the opening of the free-trade, in 1815 ?—Yes, 
there have been several, I should think twelve or fourteen. 

6.—What is the general nature of the business carried on by 
establishments like your own ?—Agency and banking in all its 
different branches: advances of money for commercial purposes. 

7-—Do you act as consignees also for shipments of goods 
from London ?—Yes, for shipments of goods from London and 
the outports. , 

8.—To what other countries do your mercantile transactions 
extend ?—China, and all parts of India, America, France, the 
Persian Gulph, and sometimes to Holland and Denmark, but to 
a very small amount to the latter countries. 

55.—Is the firm with which you are connected extensively 
engaged in the culture of indigo ?—Yes. 

56.—Have you any accounts which shew the outlay and re- 
turns for any given period ?—I have a small memorandum here, 
shewing the result of the operation of 56 indigo factories in 
various parts of Bengal, Behar, and Benares, most of which have 
been under our agency, or in which we were interested, for the 
last six years. The gross amount of outlay during that time 
have been 1.77.00.000 (one crore seventy-seven lacs of rupees) 
or £1,770,000; the returns have been 2.20.00.000 (two crore 
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and twenty lacs) or £2,200,000. The average yearly outlay has 
been, without including interest or commission, £319,000; the 
average yearly return has been £398,000, leaving a gross profit 
of £79,000. 

57.—What would be the net profit?—I have not got a 
statement of that, but I should think a deduction might be 
made of 18 or 20 per cent. for charges and interest of money. 

The losses sustained upon these hazardous indigo under- 
takings, in consequence of the immense fall in the European 
price of the article subsequent to the year 1827, were most inti- 
mately connected with the ultimate insolvency of the concerns. 
It is not very likely that, at least, for some time to come, any 
Indian Bank will go to pieces upon this rock of indigo advances. 
The beacons are too recent and conspicuous. 

We have now in some measure opened the way for a distinct 
view of the peculiar circumstances under which the business of 
banking in British India is conducted. In our ensuing number 
we will endeavour to give some account of the banks themselves. 
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[The following article on the position of the Bank of France has been 

written for our Magazine by a French gentleman, intimately acquainted with 
the financial condition of France, and whose opinions, we believe, are in ac- 
cordance with the great majority of French capitalists and manufacturers. 
The article, therefore, will be interesting to our readers, although some of the 
views of the writer are not perhaps exactly in accordance with those of mone- 
tary writers on this side of the channel. | ‘ 
On the 31st of last December, the Bank was indebted 
357,000,000fr., or £14,280,000 on notes in circulation, or in ac- 
count current with private individuals, and 53,000,000fr. or 
£2,220,000 to the Government Treasury. It had in hand 
320,000,000fr. or £12,800,000; 24,000,000fr. £960,000 in bul- 
lion, and 90,000,000fr. £3,600,000 in specie; making a total of 
425,000,000fr. or £18,000,000. 

The questions connected with the Bank are the vital ones of 
food and commerce ; and they demand attention, and an investi- 
gation into its operations when these operations are of such a 
nature as to place in jeopardy, and compromise the commercial 
transactions of a nation. 

The difficulties of the Bank of France, as we are well aware, 
have been occasioned by the decrease in the amount of specie, 
which it ought to hold in reserve to meet its various liabilities. 

In fact, the last balance-sheet of this establishment, dated the 
31st of December, has shown that the stock of specie in hand 
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had fallen to 71,000,000fr., £2,840,000 ; while at the same date 
in the previous year it amounted to 187,000,000fr., £7,480,000 ; 
the difference, therefore, is 116,000,000fr., £4,640,000. 

If we look for the cause of this decrease of the reserve, we 
shall find, by the examination of the published accounts, that it 
arises from a reduction on the credit side of the amount of the 
treasury, and other current accounts. 

These are the true causes of the difficulties of the Bank of 
France. In fact, the credits of the treasury accounts have fallen 
off, from one year to the other, from 95,000,000fr., £3,800,000, 
to 48,000,000fr., £1,920,000, causing a difference of 104,000,000fr. 
£4,160,000. 

Is it necessary to point out the origin of this decrease in the 
balance sheet? Every one is aware of it: it arises from the 
inconsiderate extension of public works. On the one hand, 
Government was obliged to draw, and that within a very short 
space of time, some fifty millions of francs, or £2,000,000 sterling, 
from the Bank, to provide the means of carrying on works of every 
description, whether useful or not, which it had commenced in 
every part of the country. From this arose the sudden fall of 
the treasury accounts: 7,000,000fr., £280,000 have already been 
expended on these works, and the same amount will be again 
required to complete them. On the other hand, the numerous 
railway undertakings which various companies had obtained 
permission to proceed with, caused a too rapid conversion of 
floating into fixed capital, and hence the reduction in the 
balances of private individuals. Let us add, however, in order 
that we may not be unjust, that this latter reduction ought also 
to be partly attributed to the purchase of corn. But it is incon- 
testible that the large drain on the specie, and on the balance, 
and consequently the decrease of the Bank reserve, have been © 
particularly, and above all, caused by the want of foresight of a 
ministry unable to check immoderate speculations, and regulate 
the progress of the works according to the disposable resources 
of the country. There was a means of avoiding this financial 
crisis, namely, to attract foreign capital, to effect the completion 
of the railways, by bestowing such advantages upon companies 
advancing the necessary funds, as should give them a great in- 
terest in distributing over France such means of communication 
in transporting her produce to every town, arrondissement, 
canton, and village, so to accomplish the measure of public good, 
by distributing comforts in every direction. But what can be 
expected from a ministry whose whole thoughts are directed 
towards the means of retaining the power by electoral bribery ? 
Be it how it may, the reserve of specie is reduced to 71 "000,000%., 
£2,840,000, and may be still further diminished by fresh demands 
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from the treasury. It is clear the Bank was obliged to adopt 
some measures in consequence of this decrease. There were two 
ways to be adopted :—to add to the reserve by borrowing,—and 
to reduce the amount of discounts by increasing the rate. The 
Bank adopted both these measures. It purchased bullion to 
the amount of £800,000, and raised the rate of discount on 
commercial bills to five per cent. 

Are these two measures rational? are they sufficient? are they 
even just? We shall examine these questions impartially. 

And first, as we have said above, one of the principal causes 
of the crisis of which the Bank feels the effect, is the scarcity of 
corn. To meet this deficiency of food in France, it was necessary 
to purchase corn in the Baltic, and the Black Sea ; and as these 
countries, in ordinary years, had but little commerce with France, 
and, restrained as it was by the disastrous system of protective 
duties, the French Government found itself obliged to pay for 
its corn, not in merchandise, but in money. It is evident to all 
who have not personal interest in the question, that if free-trade 
were established between France and the corn-growing countries, 
it would open a large field for commerce—it would be enabled 
to exchange French manufactures for the imported corn; and 
thus the drain on its specie would be prevented. The ignorance 
of political economy shown by the French Government has, 
therefore, been already the cause of the exportation of more than 
£4,000,000, in exchange for food. 

. But how shall we designate the present crisis of the Bank of 
France? what is its real character? is it a commercial crisis? 
Not at all. We are not to mention, here, the follies of insane 
speculations in railways; these are foreign to the question ;— 
we are speaking of commerce, properly so termed. It has com- 
mitted no fault, if we except that of being protected by duties 
that check its extension, by checking the national production. 
We merely mean to say that commerce has fallen into no 
erroneous speculation. In the Bank of France, or in private 
Banks, such as those of M. M. Gourin, Gannevon, Boudon, 
Delessert, &c., no more commercial bills are found protested 
than in ordinary times. All bills of this description have been 
taken up with remarkable punctuality. 

The fact is, that there is no real and serious disturbance of 
commerce, but there is a scarcity of the precious metals ; it may, 
therefore, be described as a metallic crisis. 


The Bank, consequently, ought to provide for the deficiency 
of specie, and not adopt vigorous measures against commerce ; 
for the Bank of France is, in some measure, the censor of com- 
merce: if it exceeds its power, if it commits error, the Bank 
punishes or warns it by limiting its discounts. But in the 
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present state of affairs, every measure which could tend to limit 
the accommodation the Bank offers to commerce, would be not 
only a fault, but an act of injustice or imprudence on its part ; 
and the Bank would have a great responsibility imposed upon 
it if the crisis it is now suffering under should affect trade itself. 
It ought never to be mentioned as involved in public misfortune; 
but, on the contrary, it should make its appearance as a beneficent 
power, ready to remedy or to mitigate it. 

Its duty, therefore, imposes on it the task of providing against 
the scarcity of specie, that is, against the real evil, by purchasing 
bullion, at whatever heavy sacrifice may be necessary; for its 
nature, its character, and its duties are to keep a sufficient 
amount of the precious metals in France. Its benefits usually 
arising from the privilege conceded to it—of supplying the place 
of the precious metals in circulation, by bank notes-—it is, there- 
fore, its constant duty to maintain a proper balance between the 
metals and the notes in circulation. If, on one hand, the 
Bank derives some benefit from a favoured currency, at other 
times it is obliged to make sacrifices to provide for the necessities 
of the public. We, nevertheless, agree that circumstances might 
arise in which the burden would be too heavy, and the difficulties 
so great, that Government itself ought to interfere to assist the 
Bank. 

Now, the Bank has obtained from Messrs. Baring, £800,000 ; 
it is not enough—twice that amount would be scarcely sufficient 
for the present necessities. The Bank, therefore, ought to pro- 
ceed in this direction until it has reached the utmost bounds of 
possibility,—these are the limits of its duty. 

Let it be well remembered that specie leaves the country in 
such large amounts solely for the purchase of corn. If the 
reserve of the Bank should become insufficient, the purchases of 
corn would, at the very instant, be nearly suspended. Commerce 
requires no substitute to enable it to obtain food of various kinds. 
It is ascertained that at Odessa, for example, there are many 
millions of quarters of wheat, and that they can be imported 
into France with the certainty of a large profit. No markets need 
be sought for. All the aid necessary—and even this is doubtful— 
would be to facilitate the means of transport. The important 
point is an’abundance of specie. Corn can only now be obtained 
at Odessa in exchange for money; either specie must be pro- 
vided, or a trade established. We may therefore say, on the 
present occasion, purchase bullion, in order that you may be 
able to purchase corn. The question of bullion is involved, at 
the present time, in that of food. 

ut the Bank has resolved differently; it has raised the 
rate of interest to 5 per Gent. This measure appears to us to 
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be just in itself. The Bank pays higher for money; and it has 
a right, in its turn, to cause a higher price to be paid, in order 
to make the public assist in the efforts circumstances require. 
Considered in a commercial point of view, money is merchandise; 
when it is scarce, its price must rise,—when abundant, its value 
must be reduced. It would appear, then, to us to be more na- 
tural, and more rational, that the Bank of France should regulate 
its discount according to circumstances, and the state of the 
money market; considering money merely as a merchandise, and, 
as such, subject to all the fluctuations in its price that are~pro- 
duced by its scarcity or abundance. 

The decision was imperative: most of the banks of Europe 
have raised their rate of discount; in consequence of which 
the increased rate has necessarily had an effect on the public 
funds, and subsequently on business in general. ' 

But we have spoken of two other resolutions which the Bank 
of France had to take under the hypothesis of a prolonged crisis. 

It could confine its discounts, either by reducing the amount, 
or by refusing, for example, all bills of more than two months’ 
date, limiting the daily amount of discounts on commercial bills. 

We confidently believe that the directors of the Bank are too 
well informed, too just, and too rational, to adopt any measure of 
this description. It would be both unjust and dangerous ; for it 
would shake public confidence, and we all know that the latter 
sustains both credit and the circulation. Eighty years ago the 
Bank of Genoa was supported by the confidence of the public, 
without having a single farthing in its hands; and when it had 
lost that confidence in a critical moment, the panic that followed 
brought crowds upon its coffers, demanding the money it did 
not possess. Such a thing might happen to the Bank of France, 
in case of a panic. But other, and not less mischievous advice, 
has been given to the Bank of France. 

We all know that the passive required by this large establish- 
ment is composed of the bank bills and notes in circulation, while 
its active consists—l1st. Of the specie in its coffers; 2nd. Of the 
securities it holds; and 3rd. Of its capital; which amounts to 
67,000,000fr., £2,680,000, and is chiefly invested in Government 
Annuities. 

Now, we are told that some persons have proposed to sell 
these annuities, to convert them into specie. We cannot believe 
that such advice has been given, or, more particularly, that it can 
be ever followed. To throw such an immense amount of stock 
on the Stock Exchange of Paris, even by small amounts at a 
time, and with all the caution that could be employed, would 
have the same effect as if Government were to come into the 
market to borrow 60,000,000fr., £2,400,000. Perhaps, if the 
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Bank had sold its stock three months since, the act, which in 
our mind is mischievous, might not have been objected to on 
account of the time being badly chosen; but to ask the public, 
at the present moment, for a sum like this, when we know the 
effect produced on the market by the smallest sale for cash ac- 
count, would be a high degree of folly. 

The only useful and rational employment the Bank can make 
of its funds, is to place them as security for the advance of specie, 
as it has already done, to the amount of 25,000,000fr., £800,000, 
and to raise another sum of 25,000,000fr. by the same means; it 
would then have obtained every possible benefit from the employ- 
ment of its capital. 

The Government, however, is more interested than any person 
in taking care that the imprudent measure recommended to the 
Bank of France be not carried into effect, and produce a deep 
impression on public credit, and in the disposition of the minds 
of people, at the very time when the scarcity and high price of 
grain have a tendency to produce distrust and rebellion on every 
side. Nothing more would be required than this mischievous 
measure to annihilate trade and manufactures, and suspend the 
labours undertaken by various public companies. 

In conclusion, we repeat the statement that, up to the present 
time, it has not been a commercial crisis,—it is a metallic crisis. 
The Bank ought to provide against it by the purchase of bullion, 
and not by limiting the amount of commercial accommodation, 
or raising the rate of discount thereon. The Bank may employ 
its rentes as security to obtain the specie required in France. It 
has already begun to do so; it would do well to continue. It is 
the greatest service it can render the country during the present 
scarcity of food, in presence of the want of foresight of the Ad- 
ministration, which, by neglecting to pass a law for the embank- 
ment of rivers—a law expected and promised for the last twelve 
years—has suffered whole districts to be inundated; and this 
during the existence of the extravagant restrictions and absolute 
prohibitions which place an impediment in the way of production 
and consumption, and annihilate the maritime commerce and the 
merchant marine of France. DE S——E. 








THE “RIVAL SYSTEMS OF BANKING” COMPARED. 
Seconp ARTICLE. 
The Government, after the commotion caused by the bank 
failures in 1825 had subsided, turned their attention to the system 
of banking which had been pursued in Scotland for upwards of a 


century. In prosecuting their enquiries they found, that’where- 
ever a Joint Stock Bank had commenced its operations, there 
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was an evident air of prosperity in the district ; and, whether 
attributable to the skilful application of its capital to the require- 
ments of trade and commerce in the locality, or the peculiar 
industry of the inhabitants, urged on by a desire for accumulation, 
which the banks encouraged by allowing interest on deposits 
from £10 and upwards, it was fully apparent that these towns 
were in a flourishing condition. To whatever source this pros- 

rity could be traced, it was clear that the banks must claim a 
a portion of the credit. Another important fact transpired. 
The peculiar construction of these companies protected the 
public from loss, by placing as security to the creditors the entire 
property of each shareholder in the concern, whether his sub- 
scription were great orsmall. Hence, two main elements of suc- 
cess presented themselves :—the fostering of the surplus capital of 
the district, and the entire and perfect security to the banking 
public. With such favourable data before them, the Ministry 
at once believed that this system contained the panacea for that 
fearful malady under which the country was still suffering. In 
the month of May, 1826, an arrangement was made with the 
Bank of England and the Bank of Ireland to allow a Banking 
Company of more than six partners to carry on trade at a dis- 
tance of sixty-five miles from London, and fifty Irish miles from 
Dublin. No sooner had the legislature accomplished these pre- 
liminaries than we perceive great activity in the banking rons 
each one eager to seize the golden opportunity of making his popu- 
larity and his fortune at the same time. The system was entirely 
unknown in England, and as in every newly-discovered science, 
various quacks appeared, dressed out in all the semblance of 
skilful professors—the very babes of ignorance and audacious 
folly. But, as a palliative to their infantile attempts at establish- 
ing a system of banking entirely unknown to them, we have 
others on the stage whose business capabilities guaranteed the 
soundness of those principles by which they were guided. Ac- 
cordingly the following banks, still in healthy existence, rose :—* 


ENGLAND. 
No. of Paidup Priceof Paid up 
Cap. 





Part. Shares. per Share. Dividend. 

Stuckey’s Banking Company ...... 1826 50 

Lancaster Banking Company ...... 1826 124 «85,050 £35 £17100 935 per share, 
Huddersfield Banking Company.... 1827 293 105,000 24 10 00 12} per cent, 
Bradford Banking Company ...... 1827. 154 = 116,400 60 30 00 124 per cent, 

IRELAND. 
Provincial Bank of Ireland........ 1825 728 500,000 44 25 00 8 per cent. 
be a a < 40,000 { Hew, }17 10s. 10 00 

Northern Banking Company ...... 1825 179 150,000 60 30 00 12 cent. 
Hibernian Bank ee eecccccccccccece 1825 ee 250,000 ee = eee 5 ta cent. 
*Belfast Banking Company........ 1827 264 += 125,000 36 25 00 7 per cent. 





* ‘McCulloch’s Dictionary of Commerce,’ p. 67. 
t Bankers’ Magazine, p. 302, et seq., Vol r 
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We have only thought it necessary to notice the above four 
Joint Stock Banks in England, as an example of what the system 
is capable of when conducted on sound principles, and under a 
cious management. The rate of interest paid to the shareholders 
and the price per share need no comment; they prove in- 
dubitably the confidence of the public and the great desire for 
investment inthe banks. As regards Ireland, a writer in this ma- 
gazine has forcibly described the effects produced there by the 
introduction of the new system, in the following words :—“ The 
rapid improvement which has taken place in the condition of 
Ireland during the past a years, must be attributed almost 
exclusively to the system of banking introduced by the Joint 
Stock Companies established in pursuance of the Act 6 Geo. 
IV.,c. 42. The enterprise and public spirit of the founders and 
supporters of these banks have effected more practical good for 
Treland than all the legislative measures of the past century. 
Ireland is indebted to its banks for an improvement of agricul: 
ture, an extension of commerce, and a large increase of social 
happiness, and of the means of enjoyment for all classes of 
society.””* 

So much for the principles of Joint Stock Banking ; principles 
which contain the germs of fruitfulness and happiness—principles 
which, when properly applied, elevate the social condition of 
society. But we should not be discharging our duty as impartial 
reviewers, were we to declare that those principles have never 
been violated—were we to assert that England had suffered no 
loss by the formation of Joint Stock Banking Companies. It 
would be a fallacy, indeed, to attempt to forget the misery which 
the conducting of these banks caused in the hands of quacks, and 
persons totally ignorant of the very rudiments of banking educa- 
tion. There was the— 

Agricultural Bank of Ireland, 

Yorkshire Agricultural and Commercial Banking Company, 

Commercial Bank of England, and the 

Bank of Manchester, 
all widely extended schemes, failing in the application of those 
principles which they arrogantly asserted at the outset would 
guide them. No sooner had they commenced business with an 
appearance of success, than they abandoned the vessel to the 
mercy of the waves, without the slightest attention to either sail 
or helm, leaving her to founder whenever an opposing force 
presented itself to her progress. Let us inquire into the rise, 
progress, and fall of these companies. The unexampled success 
of the “ Provincial Bank of Ireland,” under a most vigilant and 





* Bankers’ Mag. ‘ Present state of Banking in Ireland,’ p. 121, et seg., Vol. 1. 
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excellent system of management, inspired one Mr. Thomas 
Mooney, a Saker, in Dublin, to project the “ Agricultural Bank 
of Ireland,” under the faint idea, we suppose, that banking was 
analogous to baking, and that if he obtained shareholders and 
capital, the bank, like his bread, with an agglomeration of flour 
and yeast, must rise! Unfortunately, he succeeded too well. 
The scheme appeared in 1834, the nominal capital £1,000,000, 
in shares of £5 each, £1 to be paid up. “ By this arrangement 
the bank became a speculation in which all might venture. The 
petty shopkeeper, the small farmer, the cotter, the travelling 
pedlar, the gentleman’s servant, and, perhaps, the most respect- 
able of all of them, the farm-labourer—who had saved a few 
pounds in the course of a long and toiling servitude.” We need 
only say a few words more, referring to the “ Bankers’ Magazine” 
for the entire particulars. The bank stopped in 1836, two years 
after its formation. Why did it founder? In England the sys- 
tem had been introduced since 1826, in Scotland since 1695. 
Because it contained the following destructive agents. 

“ First. The ignorance and incompetency of its board of 
directors. 

‘ Secondly. The unfitness of its managers for their duties. . 

* Thirdly. The want of due ‘ inspection ;? and 

“ Fourthly. The want of a proper system of bookkeeping.” * 
Need we wonder at the failure. Next we come to the “ York- 
shire rs and Commercial Banking Company,” projected 
in 1836, and announced in a prospectus stating the capital to be 
£500,000, in 100,000 shares of £5 each. The same disregard 
of banking principles manifested itself in this establishment, as 
in the “ Agricultural Bank of Ireland.” As a natural consequence 
of the misapplication of sound banking law, it soon became water- 
logged, and was wrecked in 1842. Why was it wrecked? Because 
it established itself in—‘ 1st. A pre-occupied field. 2nd. Unfit, 
and as regards banking knowledge, ignorant directors. And 3rd, 
An imprudent and riskful manager.” + 

Next let us view the “Commercial Bank of England,” the 
most dashingly concocted bank ever brought before the public 
notice. It was originated by Mr. Joseph Macardy, the projector 
of the “ Bank of Manchester” and the “ Northern and Central 
Bank.” Its capital was to be £500,000, in shares of £5 each, 
and it was to establish branches in the districts round Man- 
chester. Business commenced in August, 1834, and it stopped 
in June, 1840, Why did it stop? The Manchester and Liverpool 
District Banking Company, established in 1829, did not stop; it 





* Bankers’ Mag. Vol. 3, p. 205. 
t+ Bankers’ Mag. Vol. 2, p. 202. 
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continued, and still continues to prosper. Because “the directors 
were regulated by no fixed banking principles; branches were 
planted without sufficient previous inquiry ; credits were granted, 
and overdrawn accounts allowed, without security or limit; until 
much more than the capital, if not hopelessly locked up, was 
placed at least beyond the reach of any immediate emergency 
that might occur. It was apparent that due discrimination had 
not been used in all cases in the appointment of officers, or in the 
selection of local directors.” * The “ Bank of Manchester” 
shared a similar fate. In all the above cases, it appears quite evi- 
dent that a departure from sound banking principles inevitably 
entails ruin and destruction, and that a strict and searching vigilance 
ensures profit, prosperity, and health. But it is a remarkable 
feature in this system of banking, that although the errors of the 
directors, or mismanagement of the officers, may produce hank- 
ruptcy, the public creditors are protected from loss; they receive 
their claims in full. Hence the field of distress and misery is 
naturally circumscribed and confined. Both the “ Agricultural 
Bank of Ireland,’ the “ Yorkshire Agricultural Bank,” the 
“ Commercial Bank of England,” and the “ Bank of Manches- 
ter,” paid their creditors in full. 

We shall be met with the argument, nevertheless, that great 
suffering was inflicted by the failure of the “ Agricultural Bank 
of Ireland,” started under the infantile assertion that it was a 
national undertaking, and, consequently, the amount of the shares 
limited to £5 each, £1 being paid up, in order to bring within 
its range of investment small traders, shopkeepers, gentlemen’s 
servants, &c. No doubt of it. The establishment was one of 
those wild schemes which ever appears when any new under- 
taking is originated, and which, bearing the stamp of genuineness, 
is likely to delude, an easy public, not over-fond of inquiry and 
examination. They resemble a flight of crows, or a flock of 
sheep; no sooner does one rise from the ground, or start for- 
ward, than the whole bevy or herd follow at their utmost speed. 
But even admitting that the hardship must have been great with 
these shareholders, it could not extend so far as the distress 
caused by the failure of a private bank, because no one would 
attempt to take shares but those whose savings sought a better 
investment: hence the accumulated capital and property of the 
subscribing parties only were jeopardised. But a private bank’s 
failure spreads its malign influence everywhere—even where 
parties do not wish to be interested: the shopkeeper, the house- 
hold ‘servant, the drover’s factotum, the grazier, the butcher, the 
corn-merchant, the dealer, the farmer hoarding for his rent-day,— 





* Bankers’ Mag. Vol. 4, p. 217. 
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in fact every one, for miles round, who has reason for a banker, 
or who holds notes, feels acutely the rottenness of the system. 
And they will daily feel it, until Government has taken some 
measure of purging the ranks of the diseased members, or while 
the public will so easily receive the shadow for the substance. 
No Soint Stock Bank, however, ought to be formed with so 
small subscribed shares as £5, because it enables, or rather it holds 
out an inducement to small men to become shareholders, who 
have in many cases neither substance nor respectability. The 
smallness of the shares operated greatly against the “ Yorkshire 
Agricultural Bank” and the “ Commercial Bank of England,” 
both which establishments might have lived by. banking manage- 
ment. There is however now no Joint Stock Bank in England 
whose share-list presents such shabby sureties. That day has 
passed. The days of bolstering banking companies are at an end. 
Can we say the same of private banks? 





A SECOND LETTER TO A BRANCH MANAGER IN THE COUNTRY. 
THE DUTIES OF DIRECTORS. 


My pear CHarR.eEs.—I ventured merely to insinuate in 
my last, that your weak point might be that of young managers 
in general, viz., a rather excitable temperament. Your reply of 
inst. removes from my mind, and, I believe, would 
remove from any other mind, all doubt upon the subject. 

You write strongly, you say, because your feelings are strong. 
You conceive, in fact, that a man has a right to do what he likes 
with his own, down even to knocking his furniture about, and 
whipping his boys, or indulging any other facetie of a violent 
temper. There is no Statute of Limitations against this, I believe, 
nor am I aware that “ motley” is prohibited ; but, in the absence 
of any law to the contrary, it does not follow that “ motley’s 

our only wear,” Charles. 

That I may not misrepresent you, I shall transcribe your 
indignation in your own words:—*“I protest, Mr. Bullion, I 
have no patience with these men,”—meaning your directors— 
“and I have as little respect. There is great poverty in this 
place, at sense I wrote up to head-quarters, using all the 
eloquence I was master of, to induce the board to come down with 
a handsome subscription to the fund, adding, as I thought and 
still think, with perfect propriety, Bis dat qui cito dat. 1 had 
occasion in the same letter to recommend that a fellow, Brown by 
name, who had figured in our dishonoured-bill list for a couple 
of months, and who had treated the half dozen letters I had sent 
him with silent and uniform contempt, should be at once handed 
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over to the tender mercies of our solicitors, harmlessly expressing 
a hope that they would do him Brown. Well, Sir, the subscrip- 
tion was given (more than I petitioned for) and Mr. Brown was 
dealt with precisely as I had suggested, but how do you think J 
fared? You won’t believe me, perhaps, but it is the fact notwith- 
standing, that, instead of being commended for a seasonable 
display of good feeling and proper vigilance, I was insultingly 
told, in reply, to confine myself to the English language in future 
in my correspondence with the head office; and, at the same time, 
that it was not usual to introduce jests in matters of business! ! 
I leave you to fancy what my feelings were on receipt of this. 
My first impulse was to resign my situation by that post; my 
second to send the board such a “ ring-tailed roarer” in reply, 
that they’d think twice, perhaps, before they tackled me in that 
manner again. To lay the whole matter before my respected 
friend, Mr. Bullion, and have his advice about it, was my third 
and last resolve.”— 

And your best, Charles, beyond all manner of doubt. What 
description of epistle a “ ring-tailed-roarer” may be presumed to 
signify, I will not stop to determine, but I gather from the con- 
text that it means something excessively violent and audacious. 
If I am right, the result would have been your immediate suspen- 
sion, and probable dismissal; and, chafe as we may, Charles, 
vacant branch-managerships are not as plentiful as black-berries 
in these times. 

You were snubbed for your Latinity, not, I apprehend, for 
the rather uncharitable reason you more than suggest, and which 
I will not quote, but because in pure matters of business such 
quotations are out of place. There is no visible relation betwixt 
currency and the classics—betwixt over-drafts and hexameters. 
A Greek quantity is not naturally suggestive of a sum total. 
In matters so peculiarly British as pounds, shillings, and pence, 
the British language is indubitably the best medium of com- 
munication. 

As respects your “joke,” it was,in the first place, execrable 
in itself, and, therefore, merited castigation. In the second place, 
the use of it smacked of a degree of familiarity and licence which 
could hardly be supposed to exist betwixt the board and so 
young an dew as yourself. Lastly, my dear Charles, a board 
of directors is naturally a grave and deliberative body. It is not 
addicted to facetia. . It is neither witty in itself nor (wittingly) 
the cause that wit is in other men. Its business is with realities 
—many of them stern enough—none of them so trivial as to be 
dismissed with a jest. To fancy the Bank parlour “in a roar” 
requires a painful effort of the imagination. 

On the strength of a reputation for wit, what mortal man 
ever got a bill discounted, obtained an unlimited advance, a seat 
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at the board, or the management of a branch? What witticism 
ever in this world sent corn up or cotton down, enhanced the 
price of consols; or lowered the rates of discount? The wickedest 
= would fail to disturb the rest of our venerable Lady of 
readneedle Street, and you will confess, Charles, that it must 
be a tremendous joke indeed that would turn the Exchanges. 
Not that a bank director is necessarily a gentleman of 
uniformly dull and grave demeanour; on the contrary, in his 
private capacity, and in his hours of idleness, he may be a person 
of witty and hilarious disposition; but so soon as he enters the 
board-room his individuality becomes lost; it merges in the 
collective capacities of the direction. I question, indeed, if he 
continues any longer an accountable being ; for he is no longer a 
distinctive existence, but a fraction, a member of a body; the 
right-arm, the head, the back-bone of the board, just as the 
phrase may go, and the case may be; and “ majority ” being the 
soul or spirit which animates all boards, the members thereof, 
whatever their private leanings may be, must incontinently give 
way to the governing principle. Hence it follows that a man 
often appears to do that as a director which he would not do as 
an individual; and hence, perhaps, in some measure, the pro- 
verbial solemnity of the board-room ; for it is not an enlivening 
thought to sit under the constant dread of being out-voted, and 
so rendered responsible for a decision which individually you 
may oppose and denounce. Had your legs a tendency, every 
now and then of their own accord, and against your better judg- 
ment and most strenuous opposition, to trot you off whithersoever 
they listed, you could scarcely be in a more pitiable position. 
And your directors won’t even supply you with a copy of the 
Bankers’ Magazine? You stigmatize this as a piece of beggarly 
economy ; but may it not be as much an act of mere thoughtless- 
ness as of studied thrift? Thrift, however, it is not; or, rather, 
it is of the penny-wise and pound-foolish sort. I entirely agree 
with the sentiments of a recent letter in the Magazine, that if 
boards of directors would insure themselves against “losses by 
ignorance,” they would find the Magazine their best policy, in 
more senses than one ; it would certainly be the cheapest; for in 
all points of banking law I certainly consider its dictum cheaper 
and better at one-and-sixpence, than that of any provincial 
solicitor whatever at six-and-eight-pence. The ignorance of 
solicitors in country parts, touching the simplest matters of 
banking routine, is proverbial, and I have always found them 
candid enough to confess it. The fact is that it would not be 
worth their while to study it. I contend, therefore, that the 
manager who has the Magazine to consult, as a vehicle of sound 
legal opinion on any point of banking law, may be said virtually 
to “keep a solicitor” at the rate of eighteen shillings per annum, 
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with the privilege to boot of counsel’s opinion, in doubtful cases, 
free of charge ; and to banks or bankers subject to attacks in the 
shape of perennial bills of costs, (and what bank or banker is 
not?) this cannot be a slight consideration. For it is in law as 
in physic—the most desperate and fatal cases induce the heaviest 
draughts, demand the most copious bleeding, and result in the 
most appalling bills; and, as by far the greater number of cases, 
both in law and physic, are traceable to ignorance or neglect at 
starting, boards of directors, if they would not that a mere techni- 
cality every now and then got them into Chancery, as it has got 
thousands before them, will take the Magazine in time. 

But if your directors won’t supply you with the work, (and, 
by the way, have you asked them to do so?) let that be no excuse 
for your not supplying yourself with it; you won’t miss the 
eighteen-pence, but you will miss the Magazine. ‘ 

Your next plunge is headlong into the “salary question,” 
whither, time and tide permitting, it is my intention to follow 
you in my next, meanwhile adieu. ‘ 

February, 1846. THOMAS BULLION. 








Practical Papers. 
BRANCH BANK BOOK-KEEPING. 


who ck capanaed ane whe A Era tates, pe Nom om pray eg be found useful, Bay —2- - 
of its practical character.—Ep. B Md 

A correct system of book-keeping is essential to the existence 
and prosperity of a Bank. Whenever Branch Banks are estab- 
lished, either on the joint-stock or the private system, one method 
of book-keeping is generally adopted ; and it will be obvious how 
essential this arrangement 1s for the comfort of the heads of the 
Bank ; for when, in the event of a change of clerks or managers, 
from dismissal or sickness, fresh hands are supplied from other 
branches, they no sooner open the books than they at once under- 
stand every entry made therein. In the following pages a sys- 
tem of book-keeping is described, with which the writer has 
been practically acquainted for some years, and should it prove 
in the least degree serviceable, the devotion of a few leisure hours 
in compiling it will be fully repaid. 

ROUGH WASTE BOOK. 

On page 357, we give an illustration of the various entries 
which occur in this book, but have gone no further into detail 
than would necessarily express the uses.and objects for which it 
is intended. It will, however, be well to state, that every entry 
in brief should be originally made therein, at the time of payment 
or receipt, before casting the credits aside for pug | in the credi¢ 
book, in extenso, or filing the cheques previous to their enumera- 
tion in the “waste book.” Hence it will be seen that the 
“rough waste book” and “ credit book” are two of the most 
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important books in a banking establishment, as they contain 
oy, potent of payment and receipt. 

e shall explain the nature of the several entries in the books 
by describing how they are made by a clerk in a Branch Country 
Bank, whose head office may be seated either in London, 
Manchester, or Liverpool, and whose circulation we will as- 
sume to be “Bank Notes.” His first duty in the morning 
is to disperse the bullion taken from the vault, and place the 
separate amounts of gold and silver with which the day is 
to be commenced, as noticed in the columns on the other side. 
The letters claim his next attention, and they are discharged, 
as shown in Nos. l, 2, 3, 4,5, and 6. After these entries 
are made, those payments which the head office is required 
to make for the Branch are posted into the advice book (vide 
the entry), in order that they may be copied into the letter 
dispatched to head quarters in the evening,—as instance Nos. 1, 
2,3,and 4. No. 5 requires different treatment. It appears that 
on the (say 28th) Messrs. Bingle & Co. had remitted to them by 
the Branch, cheques amounting to £72 8s., with orders to pay 
the sum to head office for its account; but, instead of doing so, 
Bingle & Co. remits a cheque upon the Branch for £60, with 
information that the balance, £12 8s., is paid over. To make 
the requisite entry for this intricate payment, would be thus :— 
Head office having been debited the £72 8s. when the cheques 
were remitted to Bingle & Co., must now be credited the £72 8s., 
as in No. 2, waste book, and debit it, as in No. 6, waste book, 
£12 8s., the sum to be actually received by them. No. 4 is 
another cross entry. On the (say 28th) Phillips & Co. had 
remitted to them cheques, value £85 10s., and per return they 
forward Hawkes’ draft on the Branch for £100 5s., requesting 
the payment of the balance. Hence, credit head office £85 10s., 
the sum which you had debited on the 28th, and advise them to 

ay the balance, £14 15s., for which they received credit, as in 
No. 2, waste book. No. 6 shows that cheques, and a returned 
bill, have been transmitted to the Branch’s debit in the head 
office letter of the morning. No. 7, the manner in which any 
receipt entry, save an actual credit, is made. In this instance it 
appears J. Sligo has applied for a draft on London, for which he 
hands cash, &c. No. 8 is a credit to the party named therein. 
No. 9, the usual entry for paying cheques, stating the number of 
notes, and placing the amount of gold and ‘silver in the separate 
columns. In this entry it is supposed that Mr. Savers, the 
payee, presented it for payment, but, in the event of a present- 
ment by a stranger, not the actual payee, his name and address 
should be noted down, to trace the document, should it have 
fallen into dishonest hands ; for although a banker cannot legally 
resist payment of a cheque drawn against a credit balance, and 
presented by a person not the payee named therein, yet he is 
bound to use his discretion in making inquiry as to the name 
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and address of the party presenting it. This enables him to 
become possessed of every information, should any dispute call 
for investigation of the payment or legal claim of the recipient 
party. No. 10 shows a cheque paid entirely in cash. No. 11, 
an entry for a bill, when discounted. No. 12, a remittance to 
a neighbouring Branch. No. 13, to a country bank. No. 14, 
to head office; and No. 15, the rough balance at night, whence 
it is copied into the “ cash-on-hand book.” 

The columns for the receipt and payment of bullion were 
constructed by the writer, and found of great service during 
several years’ experience at the “counter,” where he had the 
means, in an active Branch, of testing its utility, At any period 
of the day the bullion balance may, with little trouble, be struck, 
thereby imposing a test upon the cashier’s accuracy of payment, 
should any doubt exist in his mind as to the state of his coffers. 
A glance at the “ note register” convinces him, when his notes 
are duly marked off, whether his error exists there. 

The balance of the bullion columns, at p. 357, should agree 
with the cash balance at night, as in pp. 358 and 359. 


THE WASTE BOOK. 


We have frequently heard the opinion expressed, that if the 
“rough waste book” be used, there is no need for both waste 
book and clean cash book, and our answer has invariably been in 
the affirmative; for these reasons:—In an active Branch an expert 
cashier may give enough employment for a clerk to be constantly 
employed at the “ credit book” and “ waste book,” and as it is 
necessary to enter both the credits and debits therein immediately, 
so that the ledger-keeper may not remain idle, the entries must 
necessarily be confused. Besides, blunders may occur; and 
nothing has so unbusiness-like an appearance as to present 
either cash book or other book in a court of law, with erasures 
and obliterations; therefore we think that the re-arrangement 
of the entries in the clean cash book on the day following, in a 
neat and business-like manner, is decidedly requisite and import- 
ant. The “waste book” then is, at the opening of the bank, 
passed into the hands of the clerk, to copy neatly the preceding 
day’s transactions into the “clean cash book,” arranging every 
item under the respective heads and departments. It is then 
ruled for the commencement of the day’s business. The “ bill 
diary” is sought, and those bills which arrive at maturity on that 
day are placed to the credit of bills remitted H. O., (head office) as 
in No. 1, and to the debit of H. O., as in No. 6, for this reason :— 
At the end ofevery week it is customary to transmit to H. O. all 
bills discounted at the Branch during that week, debiting bills 
remitted H. O. with the amount, as in No. 9, and crediting that 
amount as above, when they have arrived at maturity. As H.O. 
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should never be debited with any amount but what it is supposed 
actually to receive immediately, it would be incorrect to debit 
that account with the “bills” when remitted at the end of the 
week. Hence, the entry is reserved until the maturing of the 
* bills,” when they are discharged at H. O. to the Branch’s 
credit. In No. 2, H. O. is credited with the various sums it 
will have to disburse for the Branch, and debited, as in No. 6 
and No. 13, with what they will absolutely receive for the Branch. 
Current accounts are credited with the amounts received, or to 
individual credits, as in No. 3, and debited in like manner for 
payments, as in Nos.10 and 14. No.7 shews the entry for bills 
of exchange when discounted, and No. 5, when bills of exchange 
are credited with the gross amount discounted during the week, 
and remitted to H. O. to the debit of “ bills remitted,” as No. 9. 
No. 4 shews an entry to deposit accounts to its credit, and No. 11 
a payment of interest from “ interest on deposits.” In paying 
interest on deposits, it is the custom of some banks to indorse 
the amount paid in the “ receipt,” at the same time requiring 
the depositor to acknowledge the receipt of the same, thus— 

Received one pound ten shillings interest on the within mentioned sum, to 
March 31, 1847. 

£1 10s, ApraM Dorso. 
Whenever this receipt is presented again, the clerk refers to 
the indorsement for the amount paid on account of interest. 
This is the most expeditious mode, although some are in the 
habit of giving a fresh receipt every time the interest is paid, 
observing neither economy nor the value of time. 

_ Discount and commission are collected from the bills of ex- 
change and head office. No. 8 is the entry for “ incidental 
expenses” during the past week; and No. 12 a remittance to a 
Branch of the same establishment. 

CLEAN CASH BOOK.—(pp. 360 & 361.) 

As before stated, and upon examination, it will be observed 
that this book is for the regular classification of the various entries 
madé promiscuously in the waste book during the preceding day, 
and the transference of the gross sums into a separate column for 
entry, under the respective heads, in the “ general ledger.” For 
instance, on the day in question, £544 11s, 6d. is passed to the 
credit of H. O., and £223 4s. to the debit. The folio of the 
general ledger is indicated within the celumn as 86; but the 
folios 1, 2, 10, 9, in current accounts, refer to the respective 
folios of the current account ledger, while 40 indicates the 
general ledger; hence we have distinguished the folios by placing 
G. L. as a guide, which should be carried out on both sides. By 
reference to the “ waste book,” it will be seen that current 
accounts, Nos. 10 and 14, are collected under one head, as well 
as others requiring such re-arrangement. 
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BRANCH BANK BOOK-KEEPING. 


Dr. SaTURDAY, 





Bills Remitted. Head Offce. 
F. 67, Hungar 

No. Ll. F. 98, Bennington 

0. 1. F110, Edwards 


cooo & 





Head Office. 
Baltimore Br. . 


“. & Co. on ac. Jenkins & 
Iichester 

tani Joint Stock Bank for 
Hammond’s Cheque .... 

Phillips & Co., Edenbury, % 
Contra 28th. 

. Masterman & Co. on ac. 

Phillips & Co., Edenbury 

Bingle & Co., ¥ Contra 28th... 

Higg’s dft. 


cooc oc ane 





Sligo, st 
E. Manner’s ac. to D. wal 
at L. & W. Bank, 3rd. ey 
T. Johnson, on app. 

Mumfit 


Current Accounts. 
Pre re 
Bs IER ob cccSiictoce cease ae 
No. 3. §" Walker 


E. Munk .... 





D it Accounts. 
No. 4. No. 80, E. Samson 


Bills of Exchange. 
No. 5. Bills remitted ..... Pacmacnuies 
rrr 
Commission ......+.e0+00- 





To Balance ......-. 





























BRANCH BANK BOOK-KEEPING. 


SaTURDAY, 





Bills 
No. 6. Bingle & Co. 
No. 7. Bills of Exchange. 


2s. 6d. Moggan on Finn, 
1.9403 mon” 372. 10d. 
2s. 0d. Gin, — Spruce 


17e. 6d. 2 mo; } 6s. 9d. 
£1 4s. 7d. 








Incidental Expenses. 
No. 8. ~~ ld., Paper 6d. weed 


Bills Remitted to H. O. 
No. 9. Fourteen Bills ....... » satebae 


Current Accounts. 
E. Somes 





E. Maddock Edgar 
J. Munk Taber 


Interest on Deposits. 
. Ll. No. 86, J. Darby... 


Baltimore Branch. 
» 12. Cheque .......ccccece sie eiaes 





Current Accounts. 
. 14. J. Lee. Bobs and Noting 





By Balance ... 
































BRANCH BANK BOOK-KEEPING. 


Dr. SATURDAY, 





& 


. Head Office. 
Baltimore Br. 
Glyn & Co. on ac. Jenkins 
and Co., Ilchester.... 
London Jomt Stock Bk. 
for Hammonds’ cheque 
Phillips & Co., Edenbury, 
p- contra, 28th 
Masterman & Co. on ac. 
Phillips & Co. Edenbury 
Bingle & Co., p. contra, 28th 
Higgs’ aft 
Biggs’ 
fe ~ Bobs and Noting 
», 3s. London Draft, 
J. Sligo st 
»» 4s. E.’ Manners’ acc. to D. 
Terry, at L.and W. Bk. ‘} 
3rd prox. 
»» 8s. T. Johnson on app. p. J. 
Mumfit 


. Bills Remitted. 


coaceoeco c &2 OS & 


o 





F. 67, Hungar 

F. 98, Bennington 
F. 110, Edwards 
No. 80, Stone 








. Bills of Exchange. 
Bills remitted 


q — Accounts, 
o. 80, E. Samson 
. Commission. 
Reed. on Bobs 
London dft. 497 


om for advising ace. | 
* on Bills of- Ex.|! 


- Discount. | 
Recd. on Bills of Exchange 


. Current Accounts. 
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CASH BOOK. 


SATURDAY, 





Head Office. 


Seakios & Co., chester. . 





Baltimore Beensh. 


”» 


4. Bills of Exchange. 


», 2s. 6d. Moggan on Finn, 
18s. 9d. 3 mos. } 17s. 10d. 


», 2s. 0d. On. 6. outt 6s. 9d. 


» 4s. 6d. £1 4s. 7d. 


8. Bills remitted to Head Office. 
re Fourteen Bills 





14. Incidental Expenses. 
y Gum ld. paper 6d. postages 1s. 


15. Interest on Deposits. 
a No. 86, J. Darby. 


Current Accounts. 





ocoweohnoono 














By Balance 
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PROVIDENT CLERKS’ ASSOCIATION. 


Tue Sixth Annual Meeting of the members of the Life Assurance 
department of this excellent association, was held on Monday 
evening, the 18th January last, for the purpose of receiving the 
Annual Report, and also for determining on the propriety of in- 
creasing the amount for which policies should be granted ; the 
resent maximum being £500, and it being proposed that the 
imit should be increased to £1000. As many of our readers 
are interested in the success of the institution, the following 


abridged statement, from the directors’ report, will probably be 
useful. It stated that :— 


The Report for the year 1845 was received with many marks of satisfaction, 
but, on the present occasion, the m rs have the gratification to announce 
that the amount assured for the year 1846 has been more than double that 
for 1845. In 1845 there were issued 211 policies, for sums amounting to 
£33,650, while in the year 1846 the number of — has been 374, aggre- 

ting £69,200, being more than two-thirds of the whole business previously 

one by the association, 1845 included. 

e number of proposals for assurance made to the association during the 

year 1846 were 484, of which 39 have been declined, 42 deferred for a time, 

and 9 withdrawn. It was not only in the increased number of assurances 

effected, but in the increased average amount assured, that the managers have 
to congratulate the meeting. 

While the managers are able to announce so great an increase of ~~ 
perity, they are also happy to say that the number of deaths has been 
remarkably small. Last year they had to report the death of one assurer for 
£100, and this year they have to announce four more—three for £100 each, 
and one for £200, making the entire amount of claims since the formation 
of the association, in 1840, to be £600 upon five assurances, all which claims 
have been promptly paid. 

~The m reported that now almost all the large towns had an 
efficient and zealous agent, which led the rs to believe that a lar, 
accession of members would be made through their instrumentality. The 
board being at all times desirous of affording information to members, both 
in town and country, deputed the deputy-chairman, Mr. R. H. Jones, and the 
secretary, to proceed to Bristol and Birmingham, in September and October 
last, for the purpose of holding — meetings, and affording explanations 
as to the me and progress of the association. At the former place they 
were honored with the Fame of P. F. Aiken, Esq., banker, in the chair ; 
and at the latter place Richard Spooner, Esq., M.P., and banker, presided, 
both meetings having passed off in the most satisfactory manner. The cause 
of the association having been ably advocated by the gentlemen present, the 
managers are daily receiving evidence of the good results consequent upon 
these meetings. 

By the balance-sheet, which had been duly audited by three members, it 
—— that the income of the assurance branch of the @ssociation was now 
about £5,000, derived from premiums and dividends, being nearly double 
that of last year; and that £2,700 Three-and-a-Quarter per Cent stock had 
been invested during the past year, in the names of the trustees, making the 
total accumulations to be £8,000 Three-and-a-Quarter per Cent. stock, 


besides the lease of the house, 42, Moorgate-street, and the cash balances in 
the banker’s hands. 
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After the proceedings of the meeting had terminated with a 
unanimous and very cordial vote of thanks to John Able Smith, Esq., 
the chairman, who has done so much to promote the prosperity 
of the institution, and also to Dr. Mullinder, its active and en- 
terprising secretary,—the following proceedings took place with 
reference to the proposal for increasing the maximum sum for 
which policies should be granted to £1000. After several 
speakers had advocated the proposed alteration :— 


Mr. Rattray (Actuary) stated, that it was quite clear that in this case it was 
the object of the board of management to procure a large business, and it was 
equally positive that it was only by a large business that large profits could be 
secured. The matter on whieh he was called to speak was simply this, could 
they make this change with safety? There could be no doubt of it. The 
board of management were not compelled to grant £1,000 policies, they might 
issue — for £600 or £700, and so were in a position to get themselves 
a good average. Many offices in Scotland took to the extent of £30,000, 
giving away sometimes £200 or £300 to other establishments, and securi 
themselves by taking to the same amount in return. Their board could do 
the same. He had fortified himself by the opinion of the eminent Mr. Davies; 
he had placed certain details before him, and that able gentleman’s opinion 
coincided with his own. The speaker then read from a statistical document 
be _— of the learned actuary, which was in effect the same as expressed 

° tray. 

After a few remarks from the chairman, the following resolution was read 
by the secretary, and it was carried unanimously. 

“The assurances ted by this association shall be as follows, viz. :— 

“A provision for the payment of a sum of money, of not less than £50, 
nor exceeding £1,000, at the decease of a member. 

‘A provision for a deferred annuity of not less than £10, nor exceeding 
£50 per annum; said annuity to commence at not less than fifty-five years 
of age, and to continue for the remainder of life. 

** A provision for a similar annuity to the above, the whole of the premiums 
to be returned (without interest) in the event of a member’s death before 
attaining the specified age. 

“ A provision for an endowment for children, not exceeding £1,000, on 
attaining the respective ages of fourteen or twenty-one years. 

“ A provision for a similar endowment, the whole of the premiums to be 
return we an in the event of the decease of the party before — 
attaining the age agreed on. 

“ A provision for an immediate annuity, not exceeding £50. 

* A provision for the payment of a sum of money of not less than £50, 
nor exceeding £1,000, at the decease of a party, A, providing another party, 
B, be then living. 

“A provision for the payment of a sum of money of not less than £50, 
nor oa £1,000, on the decease of either of two lives that may be 
named. 

“A provision for any other conti whereof the occurrence is suscep- 
tible of calculation by way of — 
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FIATS IN BANKRUPTCY ISSUED AGAINST BANKERS IN 
ENGLAND AND WALES, 1839—1846. 


[The following list of Bankers who have become Bankrupt since 1838, is, 
we believe, the first of the kind that has been published. Its value as a statis- 
tical document will be obvious, and we have confidence in its accuracy. The 
gentleman by whom it has been prepared says, in an introductory note :— 

“ There appears to have been no Fiats against Bankers during the year 1845. 
By the following list the number of Fiats is 71, of which six are wana 
but two of the firms had two banking houses each, and one, Messrs. Walsham, 
three, which will make the 

Private Banks of Issue, Bankrupts 1839—1843, 
Do. Do. of Non-Issue_.. =" és 


Total number of Banks Bankrupt 
Duplicates of Private Bank Fiats $0 “s 
Fiats issued against Joint-Stock Bank Shareholders 


=| ete! oS 


As the name of Emmerson and Co., of Sandwich, does not appear in your 
list, I have taken it for granted that the bank failed, along with Mr Daniel 
Hodgson, in 1842, and included it among the thirty-five banks which have 
failed during the period. The number given by Sir R. Peel is eighty-two, or 
eleven more than appears in this list. As I copied mine from the Morning 
Chronicle, not from the Gazette, it is possible omissions may have occurred ; 


but his speech is full of errors, and before going through the Gazette, I would 
rather depend on this.”’] 


The marks of reference against the names are as follows :— 
* Private Bankers, representing Bank failures. 
+ Shareholders of Joint Stock Banks, who do not represent Bank failures, no Joint 
Stock Bank having yet been declared Bankrupt in the country. 
1838, Nov. 2, +George Hall, Tideswell, Derbyshire. This Fiat 
was superseded, 30th Nov., 1838. 
1839, March 12, *James Ashley and Joshua Jones Ashley, Re- 
gent-street, London. 
» July 2, tJohn Taylor, Liverpool, Shareholder in Central 
Joint Stock Bank. : 
» Aug. 13. ¢Richard Blundell, Hooton, Cheshire. Ditto, in 
in Liverpool Phenix Joint Stock Bank. 
» Aug. 16, tSamuel Henry Walsh, Liverpool. Ditto, and 
manager of do. 
» Oct. 18, ¢John Hart, Rusholme, Manchester. Imperial 
Joint Stock Bank of England, paid 20s. per pound. 
» Dec. 10, ¢Christopher Webster, Sen., Ditto, Ditto. 
» Dec. 13, tEdward Craven, Nantwich, Cheshire. Branch 
manager of ditto. 
» Dec. 13, tWilliam Hart, Cheshire. Shareholder of ditto. 
» Dec.20, tHenry Bysson, the younger, Leamington. Bank 
not ascertained. 
1840, March 31, *Nicholas Price Wood, Burslem, Staffordshire. 
Dividends paid 16s. 11d. per pound. 
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1840, March 31, *William Sawer Young, West Smithfield, Lon- 
don. 

» April 14, +E. Weatherley, G. H. Ford, W. L. Hilton, R. 
Addison, and R. Gibson, Bankers, Holywell, and Cot- 
ton Spinners, at Manchester. 

The above Holywell Bank merged in the North and South Wales Joint 


Stock Bank in 1839, of which the partners became Shareholders. The Fiat 
was superseded, 13 May, 1840. Dividends paid—amount not known. 


1840, May 26, *Nathaniel Arthur Austen, Ramsgate, Kent. 
Debts £78,165 14s. 2d.; 5s. per pound expected. 

» June 12, +Thomas Steel, Congleton, Cheshire. 

» July 1, *William Langmead, Teignmouth, Devon. Di- 
vidends paid—amount not known. 

ye Aug. 4, tJohn Renyon Winterblossom, Heaton-Norris, 
Lancashire. 

» Sep. 15, *Mathew Atkinson and Jonathan Laidman, 
Penrith. Debts £37,000; paid 6d. per pound—loss 
£36,075. 

» Oct. 13, +Richard Law, Manchester. Shareholder in Im- 
perial Joint Stock Bank. 

3» Oct. 27, tEdward Weedon, West Smithfield, London. 
Not ascertained. 

» Nov. 17, *Anthony Lee, Guildford, Surrey. Bank, Sparkes 
and Co. Liabilities, £183,410.—By “Atlas” of 5 Dec., 
1840, supposed loss, £60,000. 

» Nov. 27, *John Henry Charnocks, Wakefield. Bank not 
ascertained. 

1840, Nov. 27, *J. Wright, H. Robinson, E. W. Jerningham, 
Henrietta-street, Covent-Garden, London. Debts, 
£800,000. 

» Dec. 1, *Field Dunn Barker, Cambridge. 

» {Dec. 11, *J. Wright, H. Robinson, E. W. Jerningham, 

2d and A. G. W. Biddulph. 2nd Fiat, adding the last 
name. 

» Dec. 11, *William Hull, Benjamin Hulke, and J. E. 
Dixson, Deal, Kent. Dividends paid—amount not 
known. 

» Dec. 18, *A. G. W. Biddulph, J. Wright, H. Robinson, 

3d E. W. Jerningham, Henrietta-street, St. Paul’s, Covent 
Garden. 

» Dec. 29, *Rebecca Drewry, Penrith. Liabilities, £18,000, 
paid 9s. per pound—loss, £9,900. 

1841, Feb. 9, +Charles Joseph Carttar, Greenwich, Kent. Bank 
not ascertained. 

» March 16, +Peter Wallis Hammond, Manchester, ditto. 

» April 20, +John Berry, Liverpool, ditto. 
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1841, April 23, +William Barton, Kirby Mispertan, York. 


b>] 
39 
” 


Shareholder in York Agricultural and Commercial 
Joint Stock Bank. 

April 30, +William Loraine, Newcastle-upon-Tyne. Ditto 
in Newcastle Commercial Joint Stock Bank. 

May 11, *John Vaughan Barber, Walsal, Staffordshire. 
Bank, Barber and Marshall. Dividends paid—amount 
not known. 

May 18, tRobert Field, Cartmel, Lancashire. Bank not 
ascertained. 

June 1, *Robert and John Campion, Whitley, Yorkshire. 
Also Shipbuilders. Dividends paid, amount not known. 

June 4, *William B. Price and John Edwards, Shrews- 
bury. Debts, £71,000, circulation, £33,000, do. do. 

July 2, *Whitmore,Wells,and Whitmore, Lombard Street, 
London. Debts, £250,000—ditto, ditto. 


. {July 9, *John Ryle, Manchester. Banks at both Man- 


chester and Macclesfield. Superseded by second. 

July 13, *John Smith Daintry and John Ryle, Manches- 
ter. Dividends paid two banks, amount not known. 
July 20, +William Richard Ravenscroft, Manchester. Bank 

not ascertained. 


» {July 30, *A. Wise, N. Baker, and W. Searle, Totnes, 


2d.4 


» | 


ea 


2d. 


33 


” 


Devon. A bank also at Newton Abbot. Dividends 
paid, amount not known. 

Aug. 6, *A. Wise, W. Searle Bentall, and Robert Farwell, 
Totnes, Devon. Two partnerships. 

Sept. 24, *H. W. Habbann, J. Phillett, and C. Lawder, 
Bath. Debts, £235,989 8s. 4d.—Dividends paid, 
amount not known. 

Sept. 28, *Ditto, ditto, ditto, per Bath, Bradford, Wilts, 
and Trowbridge. Three banks. 

Sept. 28, tJames Little, Manchester and Ashton-under- 
Lyne. Bank not ascertained. 

Oct. 12, *R. Halford, W@H. Baldock, and O. Shoulton, 
Canterbury. Debts, £140,000—paid 5s. 6d. per pound. 

Nov. 12, *T. Burney, Richard and James Lowe, Ports- 
mouth. Debts, £20,000—Assets, £4,000. 

Nov. 19, tDavid Hannah, Cavendish Square, London. 
Marylebone Joint Stock Bank.- 

Dec. 3, *W. Ridge, C. Ridge, and W. Newland, Chiches- 
ter. Debts, £139,972 19s. 5d.—paid 6s. 3d. per pound. 

Dec. 7, *James Hopkins and John Drewitt, Arundel, Sus- 
sex. Debts, £36,000—Paid 15s. 6d. per pound. 

Dec. 14, *W. S. Batson, John Wilson, and John Lang- 
horn, Berwick-upon-Tweed. Debts, £250,524 18s. 4d. 
Paid 10s. per pound. 
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es, Dec. 21, +William Nicholson, Leeds. Leeds Joint Stock 
Banking Company Shareholder. 

196 Jan. 14, +Robert Wilcox, Allothwaite, Cartmel, Lancashire, 
Quere-—lale of Man Joint Stock. 

» dan. 21, tJoseph Smith Needham, Ullesthorpe, Leicester- 
shire. Bank not ascertained. Superseded 25th Feb. 

» Feb. 11, *James Kirkpatrick, Newport, Isle of Wight. 
Liabilities, £150,000—Assets, £45,000. 

Mar. 4, +W. Slater, Whitegate, Cheshire. Bank not 
ascertained. 

Mar. 11, *J. N. Wigney, and C. Wigney, Brighton. Lia- 
bilities, £144,074 13s. 7d.—Paid 1s. 2d. per pound. 

July 15, tAlexander Bower, Barford, Staffordshire, and 
Manchester. Chairman of Commercial Joint Stock 
Bank of England. 

Aug. 16, *Daniel Hodgson,Sandwich, of the firm of Em- 
merson and Co. It does not appear that the bank 
failed. Paid 2s. 1d. per pound. 

Nov. 3, tEdward Burdekin, Manchester. Manager of the 
Bank of Manchester. 

9.,, Nov. 3, tBenjamin Jones, Llanidloes, Montgomeryshire. 
Bank not ascertained. Annulled, 21st April, 1843. 

1843, Jan. 24, *H. Parker, O. Shore, J. Brewin, and J. Rodgers, 
Sheffield. Liabilities, £540,727 17s. 2d.—Paid, 9s. 
per pound. 

» Jan. 24, {Thomas Cartwright, Heaton Norris, Lancashire. 
Bank not ascertained. 

2d.,, Jan. 31, *H. Parker, O. Shore, J. Brewin, and J. Rodgers 
Sheffield, 

April 14, +W. Gregson Pitt, Cheltenham, Gloucester. 
Bank not ascertained. 

April 14, tJohn Johnston, Manchester. Joint Stock Bank 
of Manchester. Annulled 7th August, 1843. 

May 2, +Gus. Wulff, Liverpool. Bank not ascertained. 

May 12, *James Goddart.and Halland Goddart, Market 
Harborough, Leicestershire. Debts, about £95,000— 
Dividends paid about 10s. per pound. 

May 25, *John Oliver, and John York, Stoney Stratford, 
Bucks. Debts, £60,000—Paid, 12s. 5d. per pound. 

3, Sept. 22, ¢Thomas Osborne, Bordesley, Birmingham.— 

‘ Bank not ascertained. 

10.,, June 9, *J. Clarke, R. Mitchell, J. Philips, and T. 
Smith, Leicester. Debts, £600,000— Dividends paid, 
amount not known. 

1844, Jan. 8, *C. B. Roe, and T. J. Blachford, Newport, Isle 
of Wight. Dividends paid, amount not known. 

262 
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1844, Mar. 12, tGeorge Wood, Ingram, Northumberland. Share- 
holder in North of England Joint Stock Bank. 

» June 24, *T. Johnson, sen., W. Johnson, and C. Mann, 
Romford,Essex. Debts, £52,000—Paid, 6s. per pound. 

» Aug. 9, tJohn Andrew, Maryport, Cumberland, late of 
Ramsay, Isle of Man. Joint Stock Bank. 

» Oct. 10, tCharles Kerry Nicholls, late of Adam-street, 
Adelphi, now of 8, Bridge-street, Battersea. _ Not as- 
certained. 

6.,; Dec.6, ¢Eleanor and William Robinson, Swinford, Lin- 
colnshire. Bank not ascertained. 

1846, Jan. 20, +Sir John Ross, late 34, Gracechurch-street, now 
of York-road. London and Dublin Joint Stock Bank. 

» Feb. 26, +Gilbert Brown, Shiffnall, Shropshire. Shropshire 
Joint Stock Banking Company. 

» April 21, *Samuel Metcalf Latham, Dover, Kent. Debts, 
£90,000—Paid 8s. per pound—more expected. 

» Oct. 2, tJohn Richards, jun., Reading, an Attorney and 
Scrivener. Not a banker. 

» Sept. 25, tEdmund Garbett, Bond-street, and Wellington, 
Shropshire, now of Skinner’s-place, Size-lane, City. - 
Not ascertained. 
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ANALYSIS OF THE CIRCULATION IN ENGLAND AND WALES. 
RELATIVE PROPORTIONS FOR AGRICULTURE AND MANUFACTURES, &c. 


Tue following valuable and interesting analysis of the fixed 
issues, showing the relative proportion of the circulation appro- 
— to agriculture, and to trade and commerce, has been care- 

y prepared by a gentleman to whom we have previously been 
indebted for useful statistical information, and on whose accuracy 
wecan rely. Referring to the following paragraph in our January 
number, reviewing Mr. Tooke’s ‘Theory of the Currency,’ viz.— 
“If there was a more accurate knowledge of the distribution of 
the country circulation, it is scarcely possible that the clamour 
against it could be so general or so inveterate.” Our corres- 
pondent says, this sentence suggested to him to endeavour to trace 
the distribution of the country issues from the circulation returns, 
which afford the means of doing so with a very near approach to 
exactness—at least, as regards England and Wales—because the 
country banks, private and joint stock, with the exception‘of one 
or two of the latter, which have branches in different counties, 
are each confined to a single county. “I have, therefore, made 
out the accompanying table, showing the amount of country 
bank circulation (if any) in every county of England and Wales, 
together with an estimate of the proportions in which it is divided 
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between agriculture, on the one hand, and manufactures, mines, 
and commerce on the other. 

“ With regard to the estimate, it has been made out, from a 
consideration of the relative statistics of each county, so far as I 
am acquainted with them, but subject to this general modification 
—that in agricultural counties, a given number and value of 
money transactions will sustain a much greater circulation than 
it would do in a manufacturing or mercantile county : hence, that 
in the agricultural portions of the same county, the circulation 
will be greater relatively than in the manufacturing and mercantile 
portions of it. 

“ The result shows the agricultural part of the circulation to 
be rather more than three-fourths of the whole—a proportion 
which many will consider too low. 

“ As confirmatory, in a humble way, of the view of the effect 
of the country circulation taken in the article in your Janu 
number above referred to, let me state an opinion which 1 
heard from one of a knot of intelligent farmers, at a market- 
table, a few days ago. They were speaking of the remarks 
in some of the London papers on the deranging effects of 
the country circulation on prices and speculation; when 
one of them delivered himself as follows :—‘ There’s a great 
talk about the effect of country notes on prices; for my 
part, I don’t see how they can affect prices in our line, for all 
our transactions are so much matter of routine and absolute 
necessity, that if we were reduced to a state of barter, they 
would have to be done. Country notes don’t, in my opinion, 
occasion, in farming districts, a single transaction more or less te 
be done, than if we managed them by barter. Done they must 
be, whether by notes or barter... This may be exaggeration, 
but it is probably nearer the truth than that part of the currency 
theory which attributes so vast an effect to the fluctuations in 
the country circulation. 

*‘ As regards Scotland and Ireland, it is impossible to ascer- 
* din the circulation of each county with the same exactness as in 
the case of England, because in those countries the banks are 
not county banks. Almost the whole of the circulation is in the 
hands of what may be considered great national banks, with 
numerous branches in different parts of the country.” 

We intend, however, to prepare an analysis of the circulation 
in Ireland and Scotland, as a supplement to the present article, 
so as to present a complete view of the relative amount of notes 
required for agricultural and commercial purposes in the entire 
kingdom. We think the result will confirm the views expressed 
in the preceding article ; and we are sure that banking statistics 
of this kind will prove most serviceable when the question of 
the currency again comes before the Legislature for discussion. 
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Recent Bank Failures. 


COMMERCIAL BANK OF ENGLAND. 


ANNUAL GENERAL MEETING OF SHAREHOLDERS AND ACKNOWLEDG- 
MENT TO THE DIRECTORS. 

[As we have dam a full account of the failure of this Bank, and of the causes by which it was 
occasioned, in the, pages of our Magazine (See Vol. IV., page 124) we think it will be interesting to 
preserve, in a convenient form for ref , the following abridged report of the last meeting of 
the shareholders, which was in every respect satisfactory, and forms a chapter in the history of 
Joint Stock Banking, deserving of remembrance.) 

The Annual Meeting of the Shareholders in the Commercial Bank of 
England was held on Wednesday, the 10th February, at the Queen’s Hotel, 
Manchester. James Fildes, Esq., chairman of the board of directors, presided, 
and in opening the proceedings, said,—‘‘ In coming before you to-day, we are 
thankful to be able to announce, with great satisfaction, that the bank is now 
in a state of perfect safety. We regret, however, that legal difficulties have 
arisen to prevent the possibility of dissolving the company, consistently with 
the — and interest of the proprietors. I may state that it is requisite that 
we should still continue the existence of the bank, and the power of the 





directors to enforce the claims of the proprietors, in order to wind up its affairs 
satisfactorily. It is a great gratification to us that we have been able, in the 
course of the last year, to return to the proprietors, who have paid their calls 
in full, 2s. 6d. per share. It is not the mere amount, although it is of impor- 
tance to some, and of some consequence to all, that induces me to refer to 
that fact; but it may be considered as a pledge that we considered ourselves 
safe in making that return. We are gratified at being able to state, that 


although that distribution to the shareholders amounted to about £4,000, our 
funds are, nevertheless, larger, to the extent of about £600, than they were 
twelve months ago. We are thankful for the continued support of the share- 
holders, and we can assure you that no pains shall be spared by us in 
endeavouring to gather up every sixpence belonging to the proprietors, which 
can y non ility be obtamed. Our great object is to at, the loss to the 
shareholders as bearable as possible, and to make as large a return as we can 
out of the ruins of the bank. I can promise you that we will lose no time, 
nor miss any a which may present itself, to bring the affairs of the 
oy to a safe, honest, and honorable settlement as soon as it can possibly 
ne. ‘ 

Mr. Robinson then read the inspectors’ report, which was as follows :— 

“The ins rs of the accounts and proceedings of the directors of the 
Commercial Bank of oe have the pleasure to present to the shareholders 
the annexed statement of the affairs of the company, as audited and examined 
by them, and which exhibits an improvement in the balance amounting to 
several hundred pounds, notwithstanding the return of 2s. 6d. per share, 
which has been made since the last audit, to all those shareholders,who had 
paid the call in full. 

“For this improvement in their affairs, and for the state of safety in 
which they are now placed, the shareholders are indebted to the unremitting 
care and attention which the managing directors have exercised in the per- 
formance of their important duties. The long continued and indefatigable 
exertions of these gentlemen demand from every shareholder the most grateful 
acknowledgments, and since it is unavoidably necessary that the bank should 
be kept open for some time longer, the inspectors rejoice to find that the 
present directors are willing to retain office, until the affairs of the company 
are completely wound up. Under these circumstances the inspectors cannot 
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conclude their report without urging upon their fellow shareholders the justice 
and propriety of making some substantial and adequate FP ee time to 
the Manchester directors, and especially to the chairman and deputy chaj 
who have devoted nearly seven years of their valuable time, gratuitously and 
most successfully, to the affairs of the company.” 

Mr. Robinson next read the statement of accounts referred to in the 


rt. 
er. Absalom Watkin, deputy-chairman of the board, read the report of 
the directors, as follows :— 

“In the seventh year of their labours, the directors appointed to wind up 
the affairs of the Commercial Bank of England, are able to congratulate the 
shareholders on having attained a situation of perfect safety; and can refer 
with satisfaction to the return which they have been enabled to make to the 
shareholders who have paid the call. 

“The accounts, which are now presented by the inspectors, afford another 
subject of congratulation; as it will be seen, that although the directors have 
returned during the year nearly four thousand pounds, the estimated balance 
in favor of the company exceeds, by upwards of six hundred pounds, the apparent 
surplus of the account of February, 1846. 

“This result has been obtained by the exercise of great diligence in looking 
up every source from which any additional assets pe be derived; and as the 
calculation of contingencies has been made with the utmost caution, so as to 
avoid exciting unfounded expectations, the directors believe, that by the 
exertion of the same care and diligence, their anticipations will be realised ; 
and venture to indulge the hope of being able to make, ultimately, a further 
return to the shareholders. 

“* When the directors accepted office, in the hour of danger, and under the 
most disastrous circumstances, it was impossible for them to comprehend the 
magnitude of the task which they had undertaken, the difficulties by which it 
was encompassed, or the length of time, and sacrifice of private interest, which 
its completion would require. All this they had to learn by painful and 
costly experience ; and nothing but the sense of duty which first engaged them 
in the task, and the encouraging support of the great body of the shareholders, 
would have enabled them to persevere through the long years of anxiety and 
labour which have intervened between their acceptance of office, and the 
realisation of the present satisfactory result. Even yet it is not permitted to 
them to relinquish the task. necessities render it necessary that the 
bank should be continued until the whole of the affairs are completed; and 
until the directors shall, be ‘able to present to the shareholders a full and 
detailed account of the whole of the proceedings of the bank from its com- 
mencement to its close. When that has been done the directors will have 
finished their work, and may warrantably return to the management of their 
own affairs. 

“Nothing can be more agreeable to the directors than the assurances 
which they receive from all quarters of the satisfaction and gratitude of 
those for whom they have laboured. Upon the continuance of those feelings 
amongst the shareholders they confidently rely for assistance in their further 
progress, and for the reward of their prs exertions.” ’ 

A proprietor asked when it was likely that the bank would be dissolved ? 


The chairman replied, that at the last meeting he expressed his conviction 
—the honest conviction of himself and all his esteemed colleagues—that at 
the next meeting they should be able to propose the dissolution of the 
establishment. Circumstances, however, had arisen to prevent that. There 
were certain matters which had to be arranged and settled, and which could 
not by any possibility be brought to a satisfactory close in any very short 
space of time, The shareholders had no conception of the ties and 
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delays which were continually arising. For instance, in the Blundell case, in 
which the bank was so deeply interested, and in which an enormous expense 
had been incurred, there was a considerable amount of property to dispose of 
at Adelaide, and, as that was at the antipodes, it required some ten months to 
send a letter thither and obtain a reply. The directors, therefore, professed 
themselves incapable of saying when the concern would be brought to a close. 
They hoped to be able, and they were doing all they could, to bring it to a 
close in twelve months; but they could not make a positive promise to that 
effect. Of course they wished to be set at ge as soon as possible; for, to 
gentlemen activel engaged in business, like the directors, it was of vast 
importance that t ps ould have their minds free, and be able to attend to 
their own affairs. ey had taken the opinion of eminent counsel, and had 
had many conversations with Messrs. Higson and Robinson, on the subject of 
dissolving the company, and they found that it could not yet be accomplished; 
but he might state, that so far as risk was concerned, the dissolution had 
virtually ra. a place: they were incurring no new liabilities.” 

The report having been unanimously adopted, Mr. Slater, in proposing the 
next rth vy said it afforded him nf Dotne to have this opportunity 
of bearing his testimony to the arduous duties which the Manchester direc- 
tors had had to perform. For the first two years after the stoppage of the 
bank, he participated in their labours, and therefore he had every opportunity 
of judging of the vast and important services which they had rendered to the 
shareholders. If there was one act of his life that he had cause to be proud 
of, it was that, under the most trying circumstances, he was the means of 
calling those gentlemen from private life, to undertake the winding-up of the 
affairs of this unfortunate bank. But little did they think, when they res- 
ponded to that call, that it would require seven years of their services to place 
the shareholders in security, and to save them from ruin and bankruptcy. 
With a liability of £1,300, staring them in the face, he would ask what 
shareholder amongst them could at that time have said that he possessed a 
shilling in the world that he could call his own? By his connection with the 
bank, he had sustained a loss of more than £9,700; but, thank God, owing 
to the great exertions of the directors, he had still a competency left, for 
which he felt truly grateful, and had to thank them. He “ew great pleasure 
in proposing, “‘ That this meeting, feeling the force of the suggestion made by 
the inspectors in their report, and recognising the long and arduous labours 
of the acting Manchester di rs, and especially those of the chairman and _ 
deputy-chairman, who have for nearly seven years given their gratuitous and 
successful labours to the protection of the iaterests of the shareholders, does 
hereby request them to accept, as an offering of gratitude from the shareholders, 
such Sens as may finally remain in hand, after full provision has been made 
for all the outstanding liabilities and pending law proceedings; and that such 
balance, if any, be divided into three equal parts, one part to be presented to the 
chairman, a second to the deputy-chairman, and the third to the other acti 
directors.”—Mr. Slater concluded by reading letters which he had receiv 
since entering the room, from some absent shareholders, speaking in the 
highest terms of praise of the conduct of the acting Manchester directors, 
and their conviction that the time had arrived for presenting to them a 
substantial acknowledgment of their invaluable services. — Mr. Burgess 
seconded the motion, not only on his own account, but on the part of a lady 
who had previously thought that she had lost her all, and who was anxious to 
show her gratitude to the directors. 

The chairman said, that both he and his colleagues were gratified to find 
that their services were estimated by the proprietors; but the mode in which 
it was proposed to acknowledge those services was one which they must 
respectfully decline. They did not undertake the duties in the hope of 
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making a single farthing out of the concern; they had done all they that could, 
and they were glad that they had been able to do so much. Still, it must be borne 
in mind, that there were many parties, including widows and orphans, who had 
suffered seriously by their connection with the bank; and it was their duty to 
gather up every sixpence they could, and return it to those parties, to make 
their loss as tolerable as possible. The directors did not say that they would not 
receive any acknowledgment that the shareholders might think proper to 
propose to them; but they did say, and without vanity, that there was nothing 
m the bank or that could come from the bank, that could be an adequate 
compensation for the sacrifices made by the Manchester board. But, then, 
pe had rescued themselves, as well as the proprietors, from absolute ruin, 
and that was one part of their reward. Another portion of their reward was 
the approbation of the shareholders, and so long as they had that, they would 
continue in office until the affairs of the bank were wound up, and they had 
given a full and fair statement of the proceedings of the bank, from the 
commencement to the close. 

A conversation then ensued as to the most fitting mode in which the 
acknowledgment of the acting directors’ services should be made, and it was 
ultimately resolved, “That the sum of £2,000 be appropriated as an acknow- 
ledgment of the services which the Manches -r directors have rendered to this 
bank, for a period of nearly seven years, it being understood that £750 be 
paid to the chairman, and £750 to the deputy-chairman, and that the 
remainder be appropriated as the inspectors shall think proper. 

The chairman, in acknowledging the vote, observed, that the board would 
receive this as a substantial and unmistakeable proof that the proprietors were 
satisfied with their proceedings, and so far with the result of their labours ; 
and he was followed by the deputy-chairman [Mr. Absalom Watkin], who 


remarked, that the directors received the acknowledgment in the spirit in 
which it had been given—namely, as an honorable testimony of honest and 
faithful services. 

The proprietors were unanimous and earnest in their expression of thanks to 
the directors for their valuable services, and after passing resolutions to this 
effect, the meeting separated. 








WHAT CONSTITUTES THE ACTUAL CIRCULATION OF 
THE BANK OF ENGLAND? 


(The following observations on the present mode of making up the Bank 
of England Weekly Returns, and on the erroneous notions entertained in some 
quarters as to the actual amount of notes in circulation shewn by these Re- 
turns, have already appeared in print in the Globe newspaper. They have, 
however, been re-written for the Magazine, and some further illustrations 
added in explanation of the views of the writer.—Ep. B. M.] 

I. 

Srr.—It does not require a very profound gift of prophecy to perceive that 
the Bank Act of 1844 will be speedily brought into contact with a ies of 
test much less complacent than the sunshine suppositions which, so far, have 
secured its popularity ; and, before we are fairly overtaken by the pell-mell of 
disputation, which a monetary crisis always excites among a certain class of 
people who can read and write, I beg your permission to say a few words 
relative to a strange interpretation which the new doctrine has put upon the 
seemingly very intelligible term “ Bank of England Circulation.” 

Before the Act of 1844, the phrase “ Sank Circulation,” always meant the 
amount of Bank of England notes actually in the hands of the public. Since 
the Act of 1844, it has been the custom with the friends of that measure to 
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include in their reading of this phrase, not simply the notes on the outside, 
but also the notes in the inside of the premises of the Bank. In other words, 
according to the currency theory, the “ Bank Circulation” consists both of the 
20 or 22 millions of notes which have been circulated (or issued), and also of 
the 6 or 8 millions of notes which lie idle in the tills of the “ Banking Depart- 
ment,” and which never have been circulated at all. This appears to me, with 
all deference, to be a nomenclature as indefensible as it is extraordinary. 

Let us take an actual example; on the 19th of January (1847) the position 
of the “ Issue Department” was thus :— 








Dr. ™* *. 
Notes issued .. .. £27,225,000 Securities...... £14,000,000 
-— - Gold and Silver 13,225,000 
£27,225,000 eeritess 
———— £27,225,000 





And the féllowing was the position of the “ Banking Department :”— 
Dr. Cr. 
Capital of Bank...... £14,553,000 Securities.......... £27,208,037 





Deposits............ 15,373,000 e— 
Seven Day Bills...... 998,950 Notes. . £6,545,965 
———_ Coin.. 723,346 
£30,925,865 —een-e J SORSA2 
“Rest”... ..cceeeee 3,551,483 wineretiivaen- 
—_— £34,477,348 
£34,477,348 SaRaSSREREIEES 








Now, on this 19th of January, the currency theorists write down the 
“ Bank Circulation” at £27,225,000, because, say they, the “Issue Depart- 
ment” have emitted that quantity of notes. Very true; but then only 
£20,679,035 (27,225,000—6,545,965) have in reality gone out of the pre- 
mises of the establishment. The “‘ Banking Department” have intercepted 
somewhere about 25 per cent. (the exact figures are £6,545,965) of the total 
issue of £27,225,000, and this item of notes very properly appears at the 
credit of the “ Banking Department,” as their principal ready-money reserve, 
wherewith to answer the daily demands of their depositors. The amounts of 
the “ Banking Department ” exhibit a total of habilities of £30,925,865; 
against these it retains a cash reserve of £7,269,311. This cash reserve is 

recisely the same in object and character as the cash reserve of any other 
ker; it is a fund of bullion out of which all legitimate demands are to be 
paid in the coin of the realm, or in its-strict equivalent. In the instance 
under consideration, the greater part of the reserve. happens to be in notes. 
But this regulation answers no purpose of higher moment than one of mere 
mechanical convenience. The customers of the “ Banking Department,” 
when they require gold, have the additional trouble of walking from one part 
of the building to another. 

It is not, therefore, a matter of argument, but a matter of fact, to say 
that the reserve of notes in the “ banking department” is in effect and inten- 
tion a reserve of bullion, retained to answer the daily exigencies of the office. 

The proper and intelligible mode of stating the position of the ‘“ banking 
department” would be for it to retain its reserve in coin and bullion. It is 
abundantly eertain that the notes in its drawers are of no value to it, except 
as they represent an immediate command over bullion; but it would be 
better if all sources of ambiguity were cut off, and if the real truth was stated 
in the real language. es this to be done, the accounts on the above 
date (19th January) would stand thus—(we insert only totals) :— 
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IssuzE DEPARTMENT. - 

'. ' T. 
Notes issued to the Securities .. .. £14,000,000 
public... ¢ 420,679,035 | Gold and Silver .. 6,679,035 


£20,679,035 





BANKING DEPARTMENT. 
Dr. Cr. 
Liabilities .. .. £30,925,865 Securities .. .. £27,208,037 
ees he ter 8 3,551,483 Cash Reserve, viz— 
Gold and Silver .. 7,269,311 


£34,477,348 £34,477,348 








But if the notes in the banking department are merely the vouchers and 
duplicates for so much bullion, under what plea can they be fairly mixed up 
with a mass of circulation differing from them in every essential particular? 
The notes outside the Bank have been fully and fairly launched by their 
creators; they are in actual and bona fide circulation from hand to hand; and 
they are in the full exercise of whatever prerogatives and influence appertain 
to a convertible paper of universal acceptance. The notes inside the Bank 
have not been issued, are not in circulation, and are the instruments of no 
active operations whatever. 

The Bank of England are the holders of some fifteen millions of bills of 
exchange, which they keep locked up in the discount office, as the securities 
for mercantile advances. It seems to me that it would be quite as reasonable 
a logic to contend that this sum of fifteen millions of dormant bills of exchange 
forms an active portion of the outstanding bill currency positively in the hands 
of the public, as that the reserve notes constitute a part of the outstanding 
Bank circulation. Teen truly, 


28th January, 1847. PER CONTRA. 


Il. 


Str.— On the 2nd inst. you did me the honour to insert my observations 
on the new fashion of confounding, in one mass, both the notes actually issued 
by the Bank of England, and the notes lying idle in its coffers; I now beg to 
trouble you with the following outline of my concluding reasons for objecting 
to this novel classification :— 

1. The fundamental postulate of the law of 1844 requires us to believe 
that the quantity of prices depends upon the quantity of circulation—or_ that 
with a greater circulation we shall have greater prices, and vice versa. But it 
surely cannot be said that the cireulation includes notes, which, in point of 
fact, have never been circulated at all. To have any effect upon prices, it 
appears to be quite plain that the notes must, at all events, be brought into 
contact with commodities. But the notes in the banking department are, to 
all intents and purposes, as inert and passive as the bullion in the vaults 
beneath them; and, certainly, if these notes are to be called outstandin 
cireulation, the commonest consistency requires that the bullion shall be call 
outstanding coin. The Welshman’s telescope, through which he could not 
only see the church but also hear the psalmody, was not a more miraculously- 
gifted vehicle than are these notes, if they can influence prices without being 
m any way employed in transactions of bargain and sale. 

2. Under the present arrangement, it is quite possible for us to: have an 
increased aanlioalie circuiation with a diminishing stock of bullion; because 
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the action of the public upon the Bank may be confined almost exclusively to 
the deposits. Under such a state of things, the new phraseology would compel 
us to say that the outstanding circulation was falling, when, in point of fact, 
it was greater than before; and that the public were bringing notes for gold, 
when, in reality, they were presenting cheques against deposits ; and when the 
only customers of the issue department might be the train of clerks from the 
pe nga: who act as the viaduct between the two pockets of the 
establishment, bridging over the uncomfortable divorce which has been issued 
against them. 

3. The whole thing is in reality a pure piece of detail for the convenience 
of the directors. It is quite as arbitrary and empirical in its principles as any 
of the bye-laws which, from the days of Queen Anne to those of Mr. Horsley 
Palmer, have constituted “the policy of the Bank.” The division of accounts 
and en may possibly Saale the directors to see rather plainer than 
they otherwise might, when they are treading upon the heels of the new 
* principle ;” but I humbly conceive that the public will do best by looking 
upon all these elaborate internal oscillations of the Bank as matters entirely 
devoid of practical results: and by continuing steadily to apply the old and 
—- rule of estimating the position and influence of the Bank, not in 
morsels, but as a whole. Yours, truly, 


6th February, 1847. PER CONTRA. 





Banking and Commercial Law. 


THE RULES OF LAW AFFECTING THE FORMATION OF JOINT 
STOCK COMPANIES, AND THE RIGHTS AND LIABILITIES 
OF THE PROMOTERS AND SHAREHOLDERS. 


By ALEXANDER PULLING, Esq., of the Inner Temple, Barrister-at-Law.* 
Art the present moment, when such immense sums of money are 
embarked, and so large a portion of the mercantile community 
are interested in joint stock undertakings, it has been considered 
that the readers of the Bankers’ Magazine will not deem unwel- 
come a disquisition on the leading rules of law which affect the 
formation of these schemes, and the rights and liabilities of those 
who are engaged in them ; more particularly as the greater portion 
of the legal doctrine applicable to the subject has been so very 
recently laid down, that the text-books ordinarily referred to for 
information are capable of affording very little assistance. 

Until a very recent period the law of England recognised but 
two species of associations for the purpose of commercial under- 
takings, viz., partnerships composed of two or more persons 
contributing capital or labour, with a view to a mutual participa- 
tion in case of gain, and at their mutual risk in case of ee and 
corporations or bodies politic, incorporated by royal charter or 





* Author of the ‘ Treatise on the Laws and Customs of London,’ and the 
* Law of Mercantile Accounts.’ 
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act of Parliament, in which the individuality of the various 
members or contributors was merged, and the society itself 
deemed an artificial person, liable to sue and be sued as a single 
individual, but necessarily liable only to the extent of the corpo- 
rate funds. 

In other countries there had long been recognised societies 
for commercial purposes, which had neither the incidents of 
mere partnerships or of corporations. The association of this 
description which most resembled our present joint stock com- 
panies, was that denominated in the French law J/a societe en 
commandite.» Previous, however, to the statutes which we shall 
presently mention, all attempts to introduce such partnerships 
into the mercantile transactions of this country signally failed. 

There are two leading rules of the law of England which 
(pen to prevent this, however great the number of members 
of a partnership might be. The first of these rules is, that what- 
ever arrangement the members of a partnership may make 
between themselves, every partner is liable to an unlimited ex- 
tent for the result of the joint undertakings,° and even for such 
acts of his copartners as may reasonably be supposed to emanate 
from the partnership.’ For the law itself, to the right of receiv- 
ing the profits, annexes a responsibility for the losses. The 
second of these rules to which we allude is, that the share or 
interest of one partner cannot legally be transferred without the 
consent of all; for, as in contracting a partnership there is delec- 
tus persone, it is essential to good faith that each member of the 
firm should have the option of objecting to the introduction of 
a new partner. 

As the law of England had thus drawn the broad distinction 
between partnerships and corporations, it was deemed an offence 
punishable by information to attempt to break down the barrier ; 
such being construed an attempt to act without authority as a 





* « Blackstone’s Commentaries,’ 467. 

> See Pardessus ‘ Cours de droit Commercial,’ s. 1027, et seg. In this 
species of society one or more of the members are aqnante registered, as 
liable, to an unlimited extent, for the debts of the company ; and the remaini 
members or commanditaires are liable only to the extent of their subscriptions, 
unless they interfere personally with the conduct of the undertaking, when the 
inviolability ceases. See M‘Culloch’s ‘ Commercial Dictionary’ (title Companies) 
and the extracts from Pardessus given in the appendix to ‘ Wordsworth on Joint 
Stock Companies.’ : 

© See observations of Lord Ellenborough in Ren v. Dodd, 9 East’s Re- 

rts, 527. 

i, See observations of Chief Justice Eyre, in Exp. Agace, 2 Con., 312. 

© Per Lord Eldon in Exp. Hamper, 17 Ves., 412. 

* Exparte Barrow, 2 Rose’s Bankruptcy Cases, 252. 
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corporate body, and thus usurp a royal franchise:* and the 
memorable instance of the bubbles of 1720 suggested to the 
legislature to subject the erection of such undertakings to express 
penalties. The 6 Geo. I., c. 18, commonly called the “ Bubble 
Act,” passed about the time of the bursting of the South Sea 
scheme, contained various provisions with this view; but it 
remained upwards of eighty years without having been twice put 
in force,» and was at length repealed by 6 Geo. IV., c. 91; its 
repeal being followed by a succession of legislative provisions,! 
passed with a view to supply the defect of the common law in 
case of joint stock associations consisting of a large number of 
members, where neither the ordinary rules of the law of partner- 
ship or of corporations were expedient. 

The formation and promotion of schemes for joint stock com- 
panies are now regulated by the statute 7 and 8 Vict., c. 110, 
entitled, “An Act for the Registration, Incorporation, and Regu- 
lation of Joint Stock Companies,” which contains very minute 
provisions with regard to the three following classes of associa- 
tions, declared to be joint stock companies within the meaning of 
the act. 

First.—Every partnership whereof the capital is, or is to be, 
divided into shares, transferable without the express consent of 
all the copartners. 

Second.—Every company for assurance in cases of life, fire, 
sea risk, or other casualty, or for granting or purchasing annuities, 
and every enrolled friendly society) making assurances on lives 
to an amount exceeding £200 on any one life. 

Third.—Every partnership which, at its formation, or by sub- 
sequent admission (except any admission consequent on devolu- 
tion or other act in law), shall consist of more than twenty-five 
members. 

The act, however, does not extend to joint stock companies 
established in Scotland, and having no office or place of business 
in any other part of the United Kingdom,* nor to anonymous 
partnerships in Ireland,' nor to companies for the execution of 
public works which cannot be carried into effect without the 
authority of an express act of Parliament," nor to banking 





® See observations of Lord Wynford in Duvergier ¥. Fellowes, 5 Bingham’s 
Reports, 267 ; and in Blundell vy. Winsor, 8 Simons’s Chancery Reports, 601. 

» See Ren v. Dodd, 9 East’s Reports, 516. 

17 Geo. IV., c. 46; 4 and 5 Will. IV., ¢. 94; 1 Vict., ce. 73; 7 and 8 
Vict., c. 110, 111, and 113. 

} Under the Statutes 10 Geo. IV., c. 56; 2 and 3 Will. IV., c. 37; 4 and 
5 Will. IV., c. 40; 3 and 4 Vict. ec. 73. 

* 7 and 8 Vict., c. 110, s.2. 1 Sect. 64. ™ Sect. 64. 
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companies," schools, scientific and literary institutions, friendly 
societies (except those before specified),° toan societies, benefit 
building societies;4 nor to any companies incorporated by express 
statute or charter, or authorised by statute or letters patent to 
sue and be sued in the name of some officer or person ; nor to 
mining partnerships. 

The statute in question, therefore, extends to every species of 
joint stock association, the regulation of which is not otherwise 
provided for by law, embracing two species of private partner- 
ships, which were previously subject only to the provisions of 
the common law, viz., partnerships consisting more than 
twenty-five persons, and those in which it is made a stipulation 
that the shares shall be transferable at the option of the holder.’ 

The object of the 7 and 8 Vict., c. 110, is two-fold:—First, 
to regulate the mode in which the promotion and formation of 
joint stock companies shall be conducted, so as to control the 
schemes during the period when experience has proved that they 
give rise to the greatest amount of speculation. Second, to re- 
gulate companies after they are formed, and to define the mutual 
rights and interests which they confer on the various shareholders 
and the public. As the object of the present article is to treat 
of joint stock companies whilst in process of formation, we shall 
only have occasion to regard the statute in the former point of 
view. 
The promoterst of every association or company, whether 
ultimately to be regulated by the act we are speaking of, or other- 
wise, are required, before publishing in any way their intention 
or proposal, to send to the office appointed for the registration 
of such schemes returns of every minute particular relative to the 
proposed company—its object, its promoters, place of meeting, 
names and addresses of the provisional subscribers, committee, 
officers, &c., in a mode sna or by the act ; and they are there- 
upon entitled to a certificate of provisional registration, which 
remains in force for one twelvemonth only, unless renewed 
from time to time (s. 4), and which enables the association to 
assume their adopted name as a “ provisionally registered” 
company, and to take certain steps with a view to the actual for- 
mation of the company, which we shall presently have occasion 
to consider. 





" These are expressly regulated by 7 and 8 Vict.. c. 113. ° Ante. 


? In 3 and 4 Viet., c. 110, * In 6 and 7 Will. IV. c. 32. 
, Zand 8 Vict., c. 110, s. 2. 
, See observations of Chief Justice Tindal in Fow v. Clifton, 6 Bini 776. 
The penal provisions of the act are avoided by the promoters formally 
pointing a solicitor to act for them, who is thereupon subjected to the 
penalties in their stead (7 and 8 Vict., c, 110, s. 6). 
VOL. VI. 2u 
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Thus far has the legislature prescribed the mode of establish- 
ing a joint stock company, and as the duties of registration, &c., 
in compliance with the provisions of the act of parliament, 
devolve on professional or official persons, regularly appointed 
for the purpose, it will be unnecessary to dwell upon such 
minutie in this place. 

The act of parliament which we have just been considering, 
requires, it will be observed, before even a prospectus is printed, 
or any other steps have been taken to make the projected un- 
dertaking public, that the scheme shall be provisionally registered. 
It is apparent, however, that before this step is determined on, 
various preliminaries must be gone through. The original 
promoters or projectors must have met together and discussed 
the subject; and expenses, varying in amount according to the 
nature of the undertaking, must have been incurred, involving 
liabilities, however small they may be. 

Up to this period, whilst a projected company is merely in 
embryo, when no prospectus has been issued, announcing either 
the names of the promoters, or the particulars of the scheme, 
and, in fact, nothing designed, except preparing the contemplated 
scheme for future establishment, the extent of the liabilities 
incurred appears to be the amount only of the necessary current 
expenses; and the persons liable seem only to be those who 
actually take such a part in the project as to hold themselves 
out as authorizing those expenses. 

The broad, common law principle, which we have already 
alluded to, as to the distinction between corporations and private 
partnerships, has led to very sweeping doctrines being laid down 
as to the liability of parties who engage in abortive schemes. 
Thus, it was once observed by Lord Tenterden, “that every 
person who connects himself with a public company not legally 
incorporated, is individually liable to pay all demands upon it."” 
The distinction is, however, now well established between per- 
sons united only for the. purpose of the future formation of a 
public company, and societies actually commencing to work the 
undertaking they have proposed. In the latter case the liabilities 
of partners have been voluntarily incurred, and each member 
is liable for all the debts of the society,” on the ground that each 
individual partner constitutes the others his agents for the 
purpose of entering into all contracts within the scope of the 
partnership concern ;* but, in the former case, the liability of 
every member must depend on his own individual conduct, for 





" Kearsley v. Codd, 2 Carrington and Payne, 408 n. 
’ Ellis v. Schmeeh, 5 Bingham, 521. 
* Per Tindal, Ch. J., in Fox v. Clifton, 6 Bingham, 776. 
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no partnership, in the proper sense of the term, arises ;¥ and in 
the two following cases are fully laid down the rules now adopted 
in our courts for determining the extent of liability of a promoter 
of a scheme intended to have been carried out, but abandoned. 

A preliminary association was formed for the purpose of 
establishing a joint stock company, of which A was named pre- 
sident, and B vice-president. They both signed an agreement 
to subscribe for a certain number of shares, and to pay a deposit 
of £5 per share, when shares to the amount of £50,000 should 
have been subscribed for; and they attended two meetings of 
the association. The company was never in fact formed. C 
did certain work at the request of the secretary to the proposed 
company, and in order to render A and B liable, it was held 
a matter of consideration for the jury,—First, whether there had 
been a direct contract by A and B with C; Secondly, whether A 
and B were members of a partnership; and Thirdly, whether they 
had held themselves out as such to C ; and the jury were held 
warranted in finding a verdict for the defendants A and B,? on 
the ground that these circumstances had not been proved. 

In a subsequent case against a nobleman, who was one of the 
defendants in the case just mentioned, it was held that the jury 
were justified in inferring, from the mere circumstance of the 
defendant acting as president of the scheme, and permitting 
himself to be publicly named as such, and attending one meeting 
in that capacity, that he had by his conduct held himself out as 
contracting for work to be done, in respect of the preliminary pro- 
ceedings, though he did not directly give the order for the work.* 

The relation which the promoters of a public undertaking 
stand in towards each other, at this stage of the proceedings, 
therefore, cannot be deemed a partnership in the full sense of the 
term, so as to invest each partner with the absolute power of 
pledging the others’ credit.» The question, in every instance, 
rather appears to be how far the individual sought to be charged 
has personally authorized the debt or liability in question being 
contracted. The rules of the law of partnership, however, so 
far prevail as to prevent one member of the association from 
suing the other at law for work done or money advanced for the 
undertaking.° 





Y Bourne v. Freeth, 9 Barnewall and Creswell, 632; and in ju ent of 
Court of Exchequer in the recent case of Wyld v. Hopkins, and nell v. 
Lewis, commented on hereafter. 

* Wood v. Duke of Argyll, 6 Manning and Granger, 928; 7 Scott’s New 
Reports, 384. 

* Lake v. Duke of Argyll, 6 Queen’s Bench Reports, 477. 

> Bourne v. Freeth, 9 Barnewall and Creswell, 632. 

° Holmes v. Higgins, 1 Barnewall and Creswell, 74. 
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The cases which we have been just considering are of liabilities 
incurred previous to any actual step being taken for the establish- 
ment of a company. Let us now see how these liabilities are 
varied by provisional registration. 

On provisional registration, the promoters of an intended 
company are empowered to open subscription lists, allot shares, 
and receive deposits, not exceeding the rate of 10s. per cent. in 
addition to the amount required by the standing orders of Parlia- 
ment, in case of companies to be subsequently regulated by statute, 
but not to make any contracts or engagements except such as are 
necessary for establishing the company in compliance with such 
standing ‘orders of Parliament.‘ 

After provisional registration, therefore, the scheme assumes 
a definite form. The prospectus, which we have seen is for- 
bidden to be issued until this ceremony has been gone through,° 
now discloses the names of the promoters, the precise object of 
the undertaking, the amount of capital intended to be raised, and 
the number of shares into which it is intended to be divided, and 
which particulars are afterwards formally agreed to on the part 
of the shareholders and subscribers, by their executing a deed of 
settlement,im cases when it is intended that the company shall 
not be regulated by Act of Parliament, otherwise, by a deed of 
partnership or subscription contract, according to the standing 
orders of Parliament. 

Thus, as soon as a company is provisionally registered, the 
necessary expenses of the promoters are considerably increased, 
From the promoters are generally at once formed a committee, 
denominated the provisional committee,and, primd facie, it is to that 
committee that the persons engaged in carrying out the details 
of the scheme have to look for reimbursement and remuneration. 

If the promoters proceed so far with the undertaking as to 
allot shares and receive subscriptions, according to the power 
which the law gives them, a new class immediately become 
interested in the undertaking, for gain or for loss, viz., the 
allottees or subscribers, giving rise to further liabilities on the 
part of the original promoters as respects the deposits or sub- 
scriptions received.& 

n order to render this part of the subject fully intelligible, we 
propose to consider here, First, the extent of the liability of the 
members or promoters after provisional ~registration, as well 
for the necessary expenses, as for the additional outlay incurred 
with a view to future proceedings ;—and, Secondly, the mutual 





4 Section 23. © Ante. 


* Barnett v. Lambert, 4 Carron and Oliver’s Railway Cases, 308, 
® In Young v. Smith, post. 
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rights and liabilities of the promoters, or members of the pro- 
visional committee, and the allottees of the shares, in case of the 
scheme being abandoned before the company has been completely 
formed. 

It may, in the first place, be laid down, that every member 
of a provisional committee, for the preliminary expenses of which 
there are no sufficient funds already provided, gives authority to 
the secretary, or other officer of the committee, to pledge his 
credit for rent, stationery, and other expenses necessary for the 
immediate purposes of the committee ;" but for such things as 
are not in the nature of necessaries, but relate rather to the 
future purposes of the undertaking, no such general power is 
given,' as the members of these committees are not legally 
deemed partners any more than the members of a club. It 
must be observed, also, that where, as sometimes happens, the 
actual management of a projected scheme is delegated by the 
whole body of the provisional committee to a select body called the 
managing committee, further questions as to the liability for the 
expenses arise. In two very recent cases, where the extent of 
the liability of a provisional committee-man was very fully dis- 
cussed, the following rules were laid down by the Court of Ex- 
chequer :— 

“That the mere fact of.a person agreeing to become a 
member of a provisional committee amounts to no more than a 
promise that he will act with other persons appointed, or to be 
appointed, for the purpose of carrying the particular scheme into 
effect ; and if afterwards the provisional committee-man does act, 
he is responsible for his acts. But if he, moreover, authorises his 
name to be inserted in a particular ere 2 it is a question for 
the jury to say what inference a reasonable man would draw from 
the terms of the prospectus, whether the same states merely the 
name of the provisional committee, or goes on to describe mi- 
nutely the object and particulars of the undertaking. But if the 
prospectus state the names of the acting committee, also, the jury 
have further to consider, whether the acting committee are meant 
to take the whole management, to the exclusion of the former? or 
the former may be supposed to have constituted the latter their 
agents, on their behalf; in which case they would be liable for 
contracts made for such agents. Or, if the prospectus states the 
name of a solicitor, the question would be, whether it meant that 
he was to be employed by those of the committee who acted, or 
was already appointed by all whose names were mentioned, as 
their solicitor, to do all solicitor’s business on their behalf? and 





» Barnett v. Lambert, 4 Carron & Oliver, 308. ‘ Ibid. 
} Todd v. Emly, 8 Meeson & Welsby, 506. 





i 








386 BANKING AND COMMERCIAL LAW. 


a further question of fact, what was the business at the time of 
the contract usually transacted by solicitors in such schemes on 
behalf of the company? and so as to the secretary.* 

In the two actions, therefore, that gave rise to the above 
judgment, it was held, that the law will not imply, from the 
mere fact of a provisional committee-man agreeing to be one, 
an. authority given by him to every other committee-man to 
make contracts for advertising the scheme, or maps and surveys 
for the purpose of laying before Parliament, either for himself 
or the solicitor; nor an authority to the solicitor to make them 
on behalf of the committee. 

But, when there is also evidence of the defendant having 
acted with relation to the proposed scheme, it is a question for 
the jury, whether, by his consent and acts,-he has, in fact, be- 
come a provisional committee-man, and has authorised the 
solicitor or secretary, or any member of the committee, to pledge 
his credit for the necessary and ordinary expenses in forming 
such a company? and, if so, whether the work was done, and 
credit given, on the faith of his being liable ? 

The second question which arises after provisional regis- 
tration, is, as to the mutual rights and liabilities of the pro- 
moters, and the persons to whom shares have been allotted. 

The prospectus issued by the original promoters of a company, 
is, prima facie, deemed to contain the terms on which future sub- 
scribers join the speculation ; and the persons who have applied 
for and obtained the allotment of shares, in pursuance of such 
prospectus, only consent to become partners or members of the 
company on the conditions therein specified; e. g., in case of acom- 
pany, proposed to be worked when a certain amount of capital 

been raised, the subscribers and allottees are not liable as 
partners, without the terms of the prospectus being, in that 
res fulfilled! To use the language of Chief Baron Pollock, 
“ The allotment of shares in an abortive scheme, which does 
not correspond with what the prospectus held out, is, really, 
not a compliance with the application.”™ The shareholders of 
such an abortive scheme never incur the liabilites of partners 
towards those who contract with the promoters or directors,® 
unless they expressly acquiesce in the acts of the latter ;° and, 
on the scheme being formally abandoned, are enabled to recover 
back, from the projectors or managers, the amount deposited on 





po pant v. Lewis; Wyld v. Hopkins, 4 Carron & Oliver’s Railway Cases, 


' Pitchford v. Davis, 5 Meeson & Welsby, 2. 
™ Walstab v. Spottiswoode, 4 Carron & Oliver, 334. 
” Pitchford elieaie ; supra. 

Tredwen v. Bourne, 6; Mecson & Welsby, 461. 
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the shares being allotted, without deducting anything, even to- 
wards the preliminary expenses.P_ For it is now well established, 
that “ the expenses incurred in setting a scheme on foot are not 
to be paid out of the concern, unless they are adopted when it is 
actually in operation.””4 

The principal legal liabilities, therefore, which a speculation 
of the nature we are demonstrating gives rise to whilst in process 
of formation, fall on those who undertake the actual management, 
to the exemption of the shareholders who do not interfere.’ 
“‘ The secretary, who gives the order to the tradesman, is the 
party primarily liable ; the directors, also, who give the order to the 
secretary, may be liable,—a third party may become liable, if it 
can be shewn that he has authorized the act of the directors in 
making the contract.” § 

The shareholders or allottees in a joint stock undertaking, 
between the periods of provisional registration and complete regis- 
tration, are expressly prohibited from disposing, by sale or 
mortgage, of their shares.‘ This has, however, been held 
not to extend to companies which are designed to be regulated 
by express statute, as railway companies, &c., and which there- 
fore do not require complete registration, under the 7 & 8 Vict., 
c. 110, at all." Questions, therefore, may still arise between the 
original holders of shares in the latter class of undertakings, and the 
parties who purchase them. In a recent case, Chief Baron 
Pollock observed, that the question of liability of the seller to 
refund to the party who purchased his shares had never been 
fully discussed ;¥ but it was held by Lord Wynford, that the 
purchaser of shares in a projected undertaking, which was after- 
wards abandoned, was entitled to recover the purchase-money 
from the seller, though not an original subscriber. The latter, 
he observed, “ sold a nothing—an alleged title, of no value. If 
he bought of another, he may sue the seller, and the seller the 
party from whom he purchased, till at last we come to the 
original projectors, and in getting at them a great service will 
be done.” * 

We shall thus, for the present, close our observations on this 
now very important branch of law; but we hope at an early 





? Walstab v. Spottiswoode, 4; supra. 

* Per Holroyd, J., Nockells v. Crosby, 3 Barnewall & Creswell, 814. 

* Vice v. Lady Anson, 7 Barnewall & Creswell, 409. Dickinson v. 
Valpy, 10 Barnewall & Cresswell, 128. 

* Per Parke, Bn., Pitchford v. Davis, 5 Meeson & Welsby, 4. 

*7 & 8 Vict., c. 110, s. 26. 

" Young v. Smith, 4 Carron & Oliver, 135. 

“’ Lamert v. Heath, 4 Carron & Oliver, 305. 

* Kempson v. Saunders, 4 Bingham, 7. 
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period to recur to it, and discuss the subject of the sale and de- 
posit of scrip, and the remedies afforded by law to the holders, 
as well as the original subscribers, in order to compel the aban- 


donment of profitless schemes, or the return of the amount of 
advances. 








THE LAW OF CHEQUES. 
Cheques as a Tender. 


A cheque is a legal tender of payment, unless it be objected 
to at the time the tender is made, on the ground of its being a 
cheque instead of cash or Bank of England notes. 

In order to consider this ve with the attention it de- 
mands, it may be useful to make a few observations on the law 
of tender in general. It was always a good defence to an action 
for the recovery of a debt, to prove that the debtor tendered to 
the creditor the sum of money really due to him, provided that 
sum was paid into court at the time of pleading; and, therefore, 
when the amount of a debt is disputed, it is a common practice 
for the debtor to tender such a sum as he believes to be fairly 
due; and if the creditor should afterwards sue him, and the 
defendant should plead the tender, and pay the money into court, 
and the jury should consider that the plaintiff ought to recover 
no more than this sum, the verdict will he found for the defend- 
fendant, and the plaintiff will very properly have to pay the 
costs of the action. To escape from the consequence of his 
vexatious conduct, it is the custom for the plaintiff, or his counsel, 
when he finds on the trial that the merits of the case will be 
decided against him, to take every possible objection to the 
validity of the tender ; and in too many instances the Courts have 
by their strictness aided the dishonest purpose. Circumstances 
of so trifling a nature were held to invalidate a tender, that it 
became extremely difficult to establish such a defence; and in 
Grigby v. Oakes, 2 Bosanquet & Puller’s Reports, 526, which 
was decided before Bank of England notes had been made a 
legal tender by statute, we find a judge expressing doubts about 
the propriety of allowing them to constitute a legal tender, 
although no objection was made to them because they were bank 
notes. In that case, Mr. Justice Chambre said, “It has been 
thought that the Courts went a great way in holding a tender in 
bank notes to be a legal tender, if not objected to at the time.” 
Happily for the welfare of commerce and banking, the Courts 
have since gone much further. In modern times the great 
strictness . AT in making a tender has been relaxed. By the 
Act 3 & 4 W.IV., c. 98, s, 6, Bank of England notes are made 


a valid tender for all sums above £5 on all occasions on which a 
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tender of money may be legally made, so long as the Bank of 
England shall continue to pay on demand their notes in legal 
coin ; but no such notes shall be deemed a legal tender of pay- 
ment by the Governor and Company of the Bank of England, or 
any branch bank of the said Governor and Company. This 
statute deprives the party to whom Bank of England notes are 
offered by any person, except the Bank, of the power which he 
formerly possessed of refusing them because they were notes 
instead of coin. By various cases, commencing with Lockeyer v. 
Jones, Peake’s Nisi Prius Cases, eighth ed., page 239, and end- 
ing with Polglass v. Oliver, 1 Crompton and Jarvis, 15, and 2 
Tyrwhitt, 92, it was established that country bankers’ notes are 
a legal tender where the creditor does not object to the quality 
of the tender, on the same principle that Bank of England notes 
were admitted before the statute of Wm. IV., c, 98, previously 
referred to ; and after the courts had gone thus far, the transition 
was easy to hold the same of cheques on bankers, for the reasons 
which apply to the one are also applicable to the other. Thus, 
when a creditor refuses a tender because the amount is insuffi- 
cient, it can make no difference to him whether the offer is made 
in gold, Bank of England notes, country bankers’ notes, or 
cheques, for they would all alike be refused, Again, by taking 
no objection on this ground, he leads the debtor to suppose that 
the kind of money is immaterial, and thus prevents him from 
changing the country note or cheque into money that would be 
good as a tender in point of law, and both these reasons apply to 
cheques just as forcibly as they apply to country bank notes. 
Nevertheless, it does not appear that parties have hitherto felt 
perfectly confident that they could safely tender cheques, for up 
to the present time the reports contain but two cases on the 
subject. The first of these is known by the name of Wilby v. 
Warren, and occurred at the Court of King’s Bench, Middlesex 
sittings after Michaelmas Term, in the twenty-eighth year of the 
reign of George III., and is reported in a note to Tidd’s Practice, 
ninth ed., page 187. Unfortunately, this report is extremely 
meagre, and contains no particulars of the facts or reasons; but 
after stating that bank notes not objected to were ruled to be a 
good tender, it is added, per Buller, in Wilby v. Warren, that 
he “held the same doctrine applied to a draft on a banker.” 
Had this authority stood alone, we should have felt some hesitation 
in laying down the proposition which heads this article; but a 
case decided in 1840, by Mr. Justice Coleridge, after argument, 
has confirmed and established the point in favour of cheques. 
The case referred to is that of Jones v. Arthur, reported in 8 
Dowling’s Practice Cases, and 4 Jurist, 859. There the defendant 
pleaded a tender, and on it issue was joined. The evidence to 
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support the tender was a letter written by the defendant to the 
plaintiff, containing a cheque for £5. It was stated in the letter 
that £5 was the right amount, and the writer required a receipt 
in acknowledgment. The plaintiff returned the cheque, enclosed 
in a letter, in which he stated that he would not receive £5, and 
he requested to have a cheque for £5 7s. 6d. There was no 
objection to the tender on the ground of its being in the form of 
a cheque ; and it was proved at the trial only £5 was due. The 
jury, under the judge’s direction, found that no tender had been 
made, and the defendant applied to the court for a new trial. 
The application for the new trial was granted by Mr. Justice 
Coleridge, who said, “ It appears to me, that the plaintiff waived 
all objections to the nature of the tender in this case. He 
objected, not to the nature of the thing tendered, but to the 
amount.” 
Of Cheques as Donatio Mortis Causa. 

Cheques may: be the subject of donatio mortis causa; which 
is a gift of personal property by a person in apprehension of 
death, to be returned in the event of recovery, and may be 
revoked at any time during the life of the giver: There are 
two things necessary to constitute a valid donatio mortis causa, 
and these are—a delivery of the thing into the possession of the 


receiver, and a continuance of that possession until the death of 
the giver. 
An absolute gift, to take effect ae cannot be con- 


sidered as donatio mortis causa ; and such a gift of a cheque was 
held not to be a donatio mortis causa, and therefore it should be 
paid in the lifetime of the donor, or before the banker has notice 
of his death. See Tate v. Hilbert, 2 Vesey, Junr., 111. 

In a recent case (Reddell v. Dobree, 10 Simons, 244), the facts 
were as follows:—A, being in a declining state of health, delivered 
to B a locked cash-box, and told her to go at his death for the 
key ; and that the box contained money for herself, and entirely 
at her disposal after he was gone, but that he should want it 
every three months while he lived. The box was twice delivered 
to A, by his desire, and he delivered it again to B, and it was 
in her possession at his death. The key had a piece of bone 
attached to it, with B’s name written on it, but A’s son refused 
to deliver it to B after A’s death.—B broke open the box, 
which contained a cheque for £500, drawn by C in favour of A, 
and inclosed in a cover indorsed with B’s name. The Vice- 
Chancellor of England held, that this was not a valid donatio 
mortis causa, and that B had no right to the cheque. It will 
be observed that in this case the giver did not part with the 
possession of the key of the box which contained the cheque. 
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Legal Miscellany. 


Norz.—Under this head we shall insert brief reports of net decisions affecting Bankers and 
Merchants, as they occur from time to time. We shall feel obliged by having our attention 
called to any case which may come under the notice of our readers. 


LIABILITY OF BANK SHAREHOLDERS FOR DEBTS DUE BY 
THEM TO THE BANK.—NOVEL POINT. 


BARNWALL v. GILLESPIE.—Court of Common Pleas, Guildhall, 19th 
February. An important point to bank shareholders was raised in this case. - 
It appeared that the defendant, a member of the Colonial Club, was indebted 
ina considerable sum to the Commercial Bank of London, and refused pay- 
ment on the ground that a partner of the bank was a member and partner of 
the club, and that the formal partnership existing between the parties, must 
be a bar to any action at common law. The point being a novel one, the 
cause has been made a special case of for the decision of the judges. The 
Morning Herald (City Editor), in noticing the fact, remarks on the ano- 
malous condition of the law, which renders a special case necessary to decide 
the point. Some years since, a defendant in an action brought against him 
by a joint-stock bank, in which he was a partner, pleaded his partnership as a 
bar to the action, whereupon an act of parliament was , rendering debtors 
liable for their engagements to joint-stock banks, whether they were share- 
holders or not. Yet, in the present case, the question is again raised, and in 
a more peculiar form, for the defendant does not rely on being a partner in 
the bank himself, as his defence to the action; but, simply, that he is a partner 


of a partner of the bank. If the defence succeeds on this ground, the leg 


is- 
lature will have to revise the enactment, rie aoe bank shareholders 
liable for their debts to the bank, to which we have already referred. 





ALTERATION OF A BILL AFTER ACCEPTANCE. 


ParnTER v. Hitu—Bail Court, Nisi Prius.—Mr. Humfrey and Mr. Lush 
appeared for the plaintiff. The action was brought to recover £50 on a pro- 
missory note. On the note being tendered in evidence, Mr. Crowder (with 
whom was Mr. Carrington), for the defence, objected to its being received, on 
the ground that an alteration had been made in it, three months being altered 
to two; and proposed, before going into the defence, to call witnesses to show 
that the alteration had been made after the signature; and cited a case in the 
Exchequer in which that course had been pursued; and that it was a question 
for the Court. 

Mr. Justice Erle thought he was bound by that decision, although the 
point was a novel one to him. Evidence was then called to contradict the 
witnesses for the plaintiff, who asserted that the alteration was made before 
the signature. The plaintiff was nonsuited. 





BANKING ACCOUNTS OF MARRIED WOMEN. 


TOTHERINGHAM v. Be.u.—The following case, tried at the Exeter 
Assizes, July 3lst, 1846, may be usefully noticed here. 

In this action the plaintiff was a lady, who had been living at Northam, 
near Bideford, upon a small property. The defendant was sued as the 


“ public officer,” responsible for the National Provincial Bank of England, at 
Bideford. 
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The case of the plaintiff was, that on the 8th of September, 1841, the 
sum of £300 was paid in her name, “Anna Maria Totheringham,” through 
the London and Westminster Bank, by Messrs. Harbery, Thacker, and Co., 
of Liverpool, into the Bideford Branch of the National Provincial Bank of 
England ; and that, afterwards, she found her money had been already with- 
drawn for her account, by a person of the name of Small, who, it seemed, 
represented to Mr. Hawke, local of the branch bank, that he was 
the executor of one David Totheringham, the deceased husband of the 
3 The defendant pleaded, first, that the partnership never were indebted to 
the plaintiff; secondly, that at the time the money was put into the bank, the 
. plaintiff was a married woman. 

The evidence for the plaintiff was confined to the production of the bank 
books. Mr. Butt, on behalf of the defendant, stated, that in 1839, the 

laintiff’s husband being master of a merchant vessel, and having occasion to 
Case England, having a balance of £130 with the bank, di the bankers 
to pay it to his wife, for her support —s his absence—which they did. 
Afterwards, being again abroad, he directed Messrs. Harbery and Co. to pay 
£300 to the Bank, for the benefit of his wife—it was, therefore, paid to the 
credit of Mrs. Totheringham, being the money of her husband. e captain 
Pinon return. home in 7 s ship, the “ea pee teas it arrived 7 

, She went down and took possession of her hus ) goods ; an 

Mr. Small was appointed the executor—she communicated with him as such 
—and he received on that account the £300, part of which he had paid to 
her for her support, and the principal he had applied to the Ln. ger of her 
debts. A letter from her to Messrs. Harbery, 24th March, 1843, was 
produced, in which she speaks of the money as having been paid at the 
desire of her then surviving husband. 

Mr. Hawke, who was then called, proved, on cross-examination, that the 
plaintiff’s cheques, on the former deposit, had been honored. He never heard 
that the plaintiff and Captain Tothermgham, who had lived together, were not 
married to each other; they were generally understood to be man and wife. 

The judge said, that the only issue was whether the plaintiff was a femme 
couverte at the time the money was received by the defendant. He remarked, 
that the learned counsel for the plaintiff had not succeeded in overthrowin 
the evidence of her own admissions, that she was the wife of the di { 
The account might have been carried on in the wife’s name, for the conve- 
nience of her obtaining the money, and was no evidence of her being a kept 
mistress. 

The jury retired to consider their verdict; and, after being absent some 
time, returned a verdict for the defendant. 








Abstracts of Parliamentarp Papers, 


(Presented to Parliament during the present Session.) 


EXCHEQUER BILLS. 


An Account of the Amount of all Exchequer Bills, or Treasury Bills, and 
other Government Securities, which have been purchased by the Governor 
and Company of the Bank of England, or on which any Sum or Sums have 
been lent and advanced for the Public Service by the Governor and Com- 
pany of the said Bank, in the Year ending the 5th day of January, 1847; 
showing what Amount of such Bills before the making up of this Aecount 
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has been paid off and discharged, and the Amount of such Exchequer Bills, 
or Treasury Bills, or other Government Securities, which was in the hands 
of the Governor and Company of the said Bank on the 5th day of January, 
1847, aforesaid ;—pursuant to Act 59 Geo. 3, c. 76. 





A Amount paid off 
any Sums have been 8, nn 8 . 
, advanced, " 5th Jan 2 
in the Year ending eg. , 
5th January, 1847, : 


undischarged 
in the hands of the 
of the Bank of 


Englan 


d, on 5th Jan- 


ary, 1847. 


Governor and Com- 





£ s. d. 8. a, 
On the growing Produce of the Con- 
solidated Fund, in the Quarter ending} 
5th April, 1846, per 57 Geo. 3, c. 48; 
advanced 280,291 8 10| 280,291 8 10 
On ditto, in the Quarter ending 5th 
July, 1846, per 57 Geo. 3, c. 48; 
advanced 2,853,799 19 3 | 2,853,799 19 3 
On ditto, in the Quarter ending 10th 
Octaber, 1846, per 57 Geo. 3, c. 48; 
advanced 799,344 6 6/| 799,344 6 6 nil. 
On ditto, in the Quarter ending 5th 
January, 1847, per 57 Geo. 3, c. 48; 
advanced 727,483 11 11 | 727,483 11 11 nil. 


Bank of England, 25th January, 1847. 














WiiiiaMm Smee, Acct. Genl. 





UNCLAIMED BALANCES. 


An Account of the Amount of Balances of Sums issued for the Payment of 
Dividends due and not demanded, and for the payment of Lottery Prizes or 
Benefits which had not been claimed, and which remained in the hands of 
the Governor and Company of the Bank of England on the undermentioned 
days, being those next before the Issue from the Exchequer of Money for 
the Payment of Dividends on account of the National Debt, for each of the 
Four preceding Quarters respectively ;—pursuant to 48 Geo. 3, c. 4. 


On 5th April, 1846. s. d. £ s. d. 
Dividends due and not demanded - - - - = 1,108,118 19 6 
Advanced to Government, pursuant to 

381&48Geo.3 - - - = 876,739 0 9 
Ditto 56Ge.3 - - - = 96,356 17 4 
———__:973,095 18 


Remained in the hands of the Bank - £135,023 1 


On 5th July, 1846. 
Dividends due and not demanded - - - - 1,093,556 0 
Advanced to Government, pursuant to 

31 &48Geo.3 - - - - 876,739 0 
Ditto 56 Geo. 3 - - - - 116,816 19 








993,556 0 
Remained in the hands of the Bank - £100,000 0 
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On 10th October, 1846. 
Dividends due and not demanded - - - - - 1,017,980 13 
Advanced to Government, pscumnt to 

31&48Geo.3 - - - 876,739 0 9 
Ditto 56 Geo. 3 - - - - 41,241 12 11 


917,980 13 
Remained in the hands of the Bank - - £100,000 0 








On 5th January, 1847. 
Dividends due and not demanded - ~ - - - 1,088,819 0 
Advanced to Government, paneent to 

31 &48Geo.3 - - - 876,739 0 9 
Ditto 56 Geo. 3 - - - - 41,241 12 11 


917,980 13 8 


Remained in the hands of the Bank - - £170,838 6 10 
Bank of England, 25th January, 1847. 








WILLIAM Smeg, Acct. Genl. 





NATIONAL DEBT. 


The ANNUAL Account of Sums received and expended by the Commis- 
SIONERS for the Reduction of the Nationat Dest, ending the 5th 
January, 1847. 

The said Commissioners with ~, Gone and Company of the Bank of 

ng’ 
Drs. £ d. £ s.d. 

To cash paid for 10,130 13 4 reduced annuities consoli- 

Ee per se, 4 Geo. 4, 
. - 9,700 7 1 

Ditto 273,849 2 11 esabtitieed £3 per cent. an- 
nuities, per aan 4 Geo. 4, 

c19 - 263,102 4 
Ditto 718,353 14 10 reduced cumnitien eum 
dated, pr Act, 4 Geo. ‘4, 

e. 19- - 689,797 1 

Ditto 49,291 12 9 old South Sea sunuities - 

Ditto 157,900 O 8 new South Sea annuities - 

Ditto 4,000 0 O £3 per cent. annuities, 1751 

Ditto 15, ‘664 18 5 £3 per cent. annuities, 1726 14,849 17 


£1,229,190 2 11 £1,177,787 9 
Ditto 2,400,000 0 O Exchequer bills - - 2,400,000 


£3,629,190 2 11 
To cash paid for re-payment to unclaimed dividend account, 
56 Geo. 3, c. 60, the sums advanced from said account for 
payment of certain £4 per cent. dissentients in Ireland - 933 11 


£3,578,721 1 
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NATIONAL DEBT. continued. 
Crs. 
1846. 


d, 
8 


£ 8. 
By cash received at sundry times from the Exchequer 3,568,753 7 
January By cash received for six months’ interest on 
£241,003 7s. 4d., consolidated £3 per cent. 
annuities, 4 Geo. 4, c. 19, due 5th January, 1846 3,615 1 O 
April By cash received for six months’ interest on 
£79,836 3s. 1ld., reduced annuities consoli- 
dated, 4 Geo. 4, c. 19, due 5th April, 1846 — = 1,197 10 10 
July By cash received for six months’ interest on 
£241,003 7s. 4d., consolidated £3 per cent. 
annuities, 4 Geo. 4, c. 19, due 5th July, 1846 - 3,615 1 
Sept. 24 By cash received for forfeited deposits in Worksop 
Savings’ Bank - - - - - - 
Oct. 1 By cash received for forfeited deposits in Paddington 
Savings’ Bank . ee - - 
» 8 By cash received for forfeited deposits in Maryle- 
bone Savings’ Bank - - - - - 
és 8 By cash received for six months’ interest on 
£84,847 14s. 1ld., reduced annuities consoli- 
dated, 4 Geo. 4, c. 19, due 10th October, 1846 - 1,272 14 3 
» 13 By cash received for forfeited deposits in St. Martin’s 
Lane Savings’ Bank - - - - - 30 16 5 


30 13 


0 
175 2 0 
9 
3014 4 


£3,578,721 1 3 


By Cash to be received and to be applied in the Quarter between the 7th 
January, 1847, and the 5th April, 1847— 
From the Exchequer, being a quarterly issue - - - 44541415 6 
For six months’ interest on £241, 7s. 4d., consolidated 
£3 per cent. annuities, 4 Geo. 4, c. 19, due 5th Jan., 1847 3,615 1 0 


£449,029 16. 6 


Bank of England, 


6th January, 1847. M. MARSHALL, Chief Cashier. 





THE REVENUE. 


1.—An Account of the Net Pusiic Income of the Unirep Kincpom 
or Great BriraIn AND IRELAND, in the Year ended the 5th day of 
January, 1847, (after abating the oy wg Re thereout defrayed by the 
several Revenue Departments,) and of the Actual Issues or Payments within 
the same period; exclusive of the Sums applied to the Redemption of 
Funded or paying off Unfunded Debt, and of the Advances and Re-payments 
for Local Works. &e. :— 
INCOME OR REVENUE. 
Ordinary Revenue and Receipts — 
Customs - - - - 


£ s. d. 
20,568,908 18 6 


Stamps - 7,505,179 18 5 


4,272,409 4 11 


—. . . - 13,988,310 4 5 


Taxes (Land and Assessed) 
Property Tax - - 


Carried forward 


5,395,390 17 5 
-£51,730,199 3 7 
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THE REVENUE, continued. 

Besught Comet - - - - £51,730,199 
Post Office . - - - - 845,000 
Crown Lands - - 120,000 

One Shilling and Sixpence, and Four Shillings, in the 
Pound on Pensions and Salaries - - 4,437 
Small Branches of the Hereditary Revenues of the Cebwe 24,047 
Surplus Fees of Regulated Publie Offices - - - 226,518 





£52,950,202 
Other Receipts :— hee , 
ore 7 a hina, under ety s ia 
£667,644 9 
oy a8 other Monies - = 102,462 13 
ha received from the East India 


any 60,000 0 
Unclaime Dividends (more than paid) 9,828 19 








EXPENDITURE. 
Funded Debt :— 
Interest and Management of the Per- 
manent Debt - - - - 23,739,573 
Sane Annuities - -  - 3,916,981 


‘Total Charge of the Funded Debt, 
exclusive of £9,700 7s. ld., the 
Interest on Donations and Bequests 27,656,555 


Unfunded Debt :— 
Interest on Exchequer Bills - = 421,431 


Civil List - 393,051 
Annuities and Pensicns for Civil, ‘New, 
and Judicial Services, &c., 
by various Acts of Parliament 
e Consolidated Fund - - 
Salaries ches Allowances’ - - 265 977 
Diplomatic Salaries and Pensions - 175,056 
Courts of Justice - 870,409 


Miscellaneous Changes on the Consol 
dated Fund 499,652 


Army - 6,699,699 
Navy - - - 7,803,464 
Ordnance- = - 2,361,534 
Miscellaneous, chargeable on nthe Annual = 
Grants of Parliament - - - 3,264,339 3 











2,736,806 
0 





20,129,036 





£50,943,830 
Excess of Income over Expenditure - - 2,846,307 





£53,790,138 
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THE REVENUE, continued. 


2.—An Account of the BALANcEs of the Pusiic Money remaining in the 
Exchequer on the 5th day of January, 1846; the Amount of Money raised 
by the Additions to the Funded or Unfunded Debt, in the Year ended the 
5th day of January, 1847; the Money applied towards the Redemption of 
the Funded or paying off Unfunded Debt; the Total Amount of Advances 
and Re-payments on account of Local Works, &c., with the Difference 
accruing thereon; and the Balances in the Exchequer on the 5th day of 
January, 1847. 
Balances in the Exchequer on the 5th day of Jan., 1846 £8,452,090 0 0} 
Money raised in the year ended the 5th day of January, 1847, 
by the creation of funded or unfunded debt :— 
Badhouee Bills, £9,379,600, per act 
8 Vict., c. 23, charged on supplies £110,000 
Ditto, £9,024,900, per act g & 9 
Vict., ec. 129, charged on supplies- 8,921,900 
Ditto, £18,380,200, per act S Vict., 
ce. 15, charged on supplies - - 9,268,400 
, £18,300,300 
Ditto West India Relief Bills, per act 
6 & 7 Vict., c. 87 - - - 8,000 








18,308,300 0 0 
Excess of Income over Expenditure- - - 2,846,307 19 2 


£29,606,697 19 23 


Issued to the Commissioners for the Reduction of the National Debt, to be 
applied to the Redemption of the Public Debt :— 








‘ s. d. Z£ s. a 
By issues, per act 10 Geo. 4, ce, 27 - 3,568,753 7 8 
By interest on donations and bequests - 9,700 7 1 





£3,578,453 14 9 
Deduct sum applied, not in re- 
demption of funded debt, but of 
consolidated fund deficiency bills 2,400,000 0 





orth aad sli 1,178,453 14 9 
o the paymasters of exchequer or 
payment of unfunded debt :— 
Money out of consolidated fund for pay- 
ment of public works and West 
India relief bills - - - - 10,500 0 0 
Money out of ways and means ts 
applied to payment of supply ex- 
Fame bills - - or eee 69,500 0 0 


Exchequer bills for payment of supply ~ 
bills - - - - - - 18,300,300 0 0 


Total amount of advances for local 
works, &c., under various acts of 
__. Parliament - - - - - 2,339,715 13 1 
Ditto, re-payments, ditto ditto - 1,423,053 16 6 





18,380,300 0 0 





: 916,661 16 7 
Balances in the Exchequer on the 5th day of January, 1847 - 9,131,282 7 103 


£29,606,697 19 23 
VOL. VI. 21 
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MINT RETURNS. 
ASSETS remaining in the Mint, 3lst December, 1845, viz.— 


Gold _ - 0 
Silver inllien, enetioad, at 66s. per lb. troy 214,170 
Copper _ ditto £224 perton = - 12,380 
Silver coin in the stronghold - - - 22,255 
Copper ditto ditto - - - 832 
Cashremaining ditto - - 190 
Due from the Paymaster-General for eupplies of cilver coin 12,225 
Due to the Mint for expense of the supply of silver for 

China medals - - - 5,864 
Exchequer credit, balance at the Bank of ‘England - - 111,081 
Cash balance at the Bank of England == - . - - 29,770 


—™ & 


RAS COC rNw: 
vos 


—- 
honoree & 
ee 


— 
— 
a; rkao oo 


£408,769 8 


Sums issued by the Exchequer out of the Consolidated Fund for the 
purchase of Bullion for Coinage, viz.— 


@ 


1 
Jan. + — To Advance 50,000 
Oct. 


s 
0 
— ditto 50,000 0 

oa 10 —_ ditto 100,000 0 
» 24— ditto 50,000 0O 
Nov. 11 — ditto 50,000 0 


o|cocoo® 


£300,000 0 


LIGHT GOLD AND SILVER COIN. 


Purcnase of Light and Defective Silver Coin withdrawn from Circulation, and 
paid for to the Bank of England at its nominal value, with the Loss 
aniaing on its re-coinage into Standard Monies :-— 

Nominal Mint Value, at Loss on the 
Denomination. Value. 66s. per lb. Troy. Purchase. 
1846. £ x. 8 2 ae 

Jan. 20 — Sixpences 5,000 — 4,310 6 2 — 689 13 10 

Nov.25 — Shillings 1,000 — 91818 0% — 81 1114 
» 25 — Sixpences 12,000 — 10,310 5 5 — 1,689 14 6% 





18,000 - 15,539 9 8 2,460 10 4 





THE MINT DEBTOR AND CREDITOR ACCOUNT, viz.— 


Tue Master of the Mint in Account with Her Majesty’s Exchequer, for the 
- Year ending 31st December, 1846. 


Debtor. z£ s. d. 
To Assets remaining on 31st meme 1845 - ~ - 408,769 8 5 
»» Advances from the Exchequer for the oe of silver 
and copper bullion for comage - - 300,000 0 0 
a —- opening on - waa, to 3lst ‘Sie. 1846: 
On Silver - - £40,087 13 104 
», Copper - - - - 4,72414 4 
( 44,812 8 2Q% 


Carried forward - £754,581 16° 7% 
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Brought forward - - - £754, eo v1 i 
»» Excess in Tale on light gold re-coined - - 


», Premiums paid by the melter and refiner on " Sycee 
ingots purchased for coinage - - - - - 87 16 5 





£753,715 8 3% 


. Creditor. a... Masiee 

By Payments into the Exchequer on account for advances 429,937 1 11 

»» Payments into the Exchequer on account of seignorage 42,993 8 6 
»» Loss on old silver coin withdrawn from circulation for 

re-coinage - - - - - - - 2,459 10 4 





£475,390 0 9 
» Assets remaining in the Mint, 31st Dec., 1846 :-— 


Silverbullion - - - £36,270 3 6 
Copper ditto - = «© « 13,9721 8.73 
Silver coin - - - - - 21,688 3 6 
Copper ditto 422 9 0 
Due by Paymaster-General for China 
medals - - - 5,864 010 
Balance on Exchequer credit - - 13,099 11 1 
Balance on cash account at Bank 
of England - - - 137,259 11 0 


278,325 7 6% 
£753,715 8 3% 
Mint Office, 26th Jan., 1847. : Jas. W. Morrison, Dep.-Master. 











By CORN AND PROVISIONS IMPORTED INTO GREAT BRITAIN 
FROM IRELAND, IN 1846. 


An Account “of the Quantities of WHat, Bartey, Oats, WHEAT 
Fiour, OatmeaL, Butrrer, CHEESE, and Meat; of the Number 


of CaTTLe, SHEEP, and Swine, imported into Great Britain from 
Ireland, in each Month in the Year 1846. 





CORN (of Irish Growth) CAT 
Imported into Great Britain from Ireland. [Exported from icaleadite Gt. Britain 








MONTHS. | OxEN SHEEP 
WHEAT OAT- > 
WHEAT. BABLEY.| OATS. FLOUR. ‘oak. BULLS, |CALVES.| AND SWINE. 
& Cows. LAMBS. 
Qrs. Qrs. Qrs. Cwt. Cwt. No. No. No. No. 
35,998 | 16,532 | 107,323 | 109,321 | 118,251] 4,828 68/ 5,074] 43,439 
." 26,505 | 7,484] 93,926 | 104,276] 99,884] 3,225 25} 5,245] 47,693 
19,865 | 9,053] 82,275| 86,257! 60,004] 6,786 90} 2,802} 61,709 
25,034 | 9,837] 82,456 | 109,503} 57,499] 8,064 60} 4,112] 54,939 
17,293 | 4,672 | 70,296 —" zs 31,649] 11,490] 1,003] 15,682| 39,815 
6,247] 1,829] 63,264 25,731} 14,206 860 


36,875 , 

3,461 4,310 | °50,846 an 34,719] 18,197 766 36,804 poigend 
8,160| 3,792 | “36,987 | 26,450) 16,918] 20,087 755 | 43,272| 27,821 
22,250} 7,162 | 135,466 | 30,018) 35,18T} 33,444] 1,388! 43,206] 28,545 
10,847 | 12,731} 82,945 | 28,404) 22,569] 23,389 543 

7,988 | 12,517 | 108,223 | 42,909| 31,2634 21,739 654) 27,758} 46,644 
° 3,082} 2,935] 44,844} 9,131] 19,479] 13,918 151] 13,783} 32,006 
Total of the Year the 
potas 5 
Jan., 1847) ..| 166,730 | 92,854 | 958,851 | 723,562 | 553,147]186,483| 6,363 








259,257 | 480,827 
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The foregoing statement is founded upon official documents only in so far 
as it relates to the article of corn. In respect to other articles of native 
duce, the official records of the exportations from Ireland to Great Britain have 
of necessity been discontinued since the year 1825, when the trade between 
the two countries was placed under coasting regulations. 

A non-official account of cattle exported to Great Britain, compiled from 
shipping and market reports, &c., has, however, been periodically transmitted 
to this office from each we of Ireland, since the autumn of 1845. The in- 
formation supplied by that account has been ernbodied in the present return. 

This — possesses no similar information regarding the shipments 
of butter, cheese, or meat. > 








Parliamentarp Papers and Reports. 


As the een Returns ordered to be printed during each Session 
—wmore particularly those relating to the statistics of trade and finance—are 
of much importance to bankers, we intend to publish as many of them as we 
can make room for in the current numbers of the Magazine. We think the 
adoption of this plan will be useful to our readers, more particularly to those 
residing in remote districts, where it is difficult to obtain the Parliamentary 
Papers, except at a great expense. The annual subscription for them is 
twelve guineas, but they ma obtained separately at the rate of one half- 
penny per sheet. Many of the oe are only intended for particular classes, 
and do not require publicity. In order, however, to enable our readers to 
obtain any particular Report or Parliamentary Paper they may require, we 
shall give a list of them as they are published. By this means they can be 
readily procured, by order, through any respectable bookseller. The following 
is a list of those which have already appeared. 

Those papers having no numbers attached to them are called ‘State 
Papers,’ presented to Parliament by command of her Majesty. Those having 
numbers go under the general name of ‘ Parliamentary Papers,’ and the num- 
bers are given by the clerks of the house for the convenience of reference. 


721 (Session 1846) Canadian Post-office ; Returns. 
717 (Session 1846) Woods, Forests, &c.; Twenty-third Report of Commis- 


sioners. 
702 (Session 1846) Poor (Colonies); Returns. 
691 (Session 1846) British Colonies ; Returns, parts | and 2. 
514 (Session 1846) West India Colonies and British Guiana, (Crown Lands) ; 
Re 


turns. 
66 Exchequer Bills; Account. 
65 ilways. 
62 Millbank Prison; Copies of Letters. 
61 Bishopricks; Copy of Commission. 
60 —— Arrest for Debt (Ireland). 
57 Railway Bills Classification ; First Report of Committee. 
56 Distress (Ireland); Index to Correspondence (Commissariat series). 
55 Navy; Return. 
53° Bills; Roman Catholic Relief. 
52 Steam Vessels (Navy); Return. 
51 Provision Depéts (Ireland) ; Return. 
50 Shipping; Return. 
47 Navy Estimates. 
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46 Bill; Agricultural Tenant —_ 
42 Emigration (New South Wales); Return. 
41 Bill; Railways (Ireland). 
39 Printed Papers (Gosset v. Howard); Copy of the Short-hand Writer’s 
Notes. 
38 Drainage (Ireland); Correspondence, Revenue, Population, Commerce, 
&c.; tables (part 14). 
38 Drainage (Ireland) ; Comemenret, 
37 Destitute Poor (Ireland) ; Copy of Secretary of State’s Letter. 
36 Army Estimates. : 
O. a se Bills; Substance of proposed alterations in the Standing 
irders. 
35 Naval Receipts and Expenditure; Account. 
34 Navy (Restricting Naval Promotion); Admiralty Minute. 
33 Local Acts; Preliminary Inquiries. 
32 Corn, &c.; Account. 
31 Prussian Dutch Loan; Account. 
30 Mint; Account. 
29 Northern Lighthouses ; Account. 
28 Metropolitan Police ; Accounts. 
27 Greek Loan; Account. 
26 Breweries and Distilleries; Report from Excise. 
25 Sugar; Return. 
24 Provisions (Ireland); Returns. 
23 National Debt ; Annual Account, 
22 Bank of England; Accounts. 
21 Court of Chancery (Suitors’ Funds); Return. 
20 Ordnance Estimates. 
19 —— Destitute Persons (Ireland). 
18 Goods Detained; Return. 
17 —— Customs Duties. 
17 Bill; Customs (corrected). 
16 —— Distilling from Sugar. 
15 Police (Scotland); Abstract of Return. 
13 Bill; Factories. 
12 Bill; Chelsea Pensions. 
11 Queen Ann’s Bounty; Account. — 
10 —— Poor Relief (Ireland). 
9 ——— Labouring Poor (Ireland). 
8 —— Brewm m Sugar. 
7 Bil; Buck eat, &c.; Importation. 
6 Controverted Elections; Mr. Speaker’s Warrant for a General Committee. 
5 Navigation. 
4 Bill; Corn Importation. 
3 Spirits; Malt; Returns. 
2 Public Income and Expenditure (balance sheet); Account. 
Spain; Correspondence relating to the Marriages. 
Spain (Treaty of Utrecht) ; sat to Correspondence. 
Millbank Prison ; Report of Commissioners. 
Public Works (Ireland) ; Fourteenti Annual Report. 
Distress in Ireland ; Correspondence (Commissariat series). 
Distress in Ireland; Correspondence (Board of Works series). 
Distress in Ireland; Correspondence (Fisheries series). 
Union Workhouses (Ireland) Correspondence. 


Revenue, oo Commerce, &c.; Tables (Part 14), (Porter’s Tables). 


New Zealan apers, 
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Poor Law (Scotland); First Annual Report. 

Millbank Prison; Minutes of Evidence. 

Switzerland ; communications between the Representatives of Austria, 
Prussia, and Russia, &c. 

Cracow; Papers. 

leheenntionsl Coane ht; Accession of the King of Saxony to the Con- 
vention between Great Britain and Prussia. 

Sandwich Islands ; Copy of Convention. 

Commercial Tariffs and Regulations (Spanish American Republics) ; parts 
17, 18, and 19. 

Emigration; Papers. 

Tida ‘peed Commission; Opinions on the Harbour Conservancy 
Bill. 

Postage; Additional Articles with France. 

Postage; Convention with Prussia. 

Postage ; Articles for carrying into execution the Convention with Prussia. 

Factories ; Reports of the Inspectors. 








Communications 
To the Editor of the Bankers’ Magazine. 


NEW PLAN FOR REGULATION OF THE CURRENCY. 
Tuirp LETTER. 


Sir.—I entered upon an explanation of my plan for the Regulation of the 
Currency, by pointing out the necessary constituents of money. I endeavoured 
to show that any commodity whatever 1s money if it be made to represent a fixed 
measure of value, and to pass current as a medium of exchange, and that it is 
money solely by virtue of these qualifications, and that no other virtue 
or disability whatever, can, in the smallest degree, render it more or less money, 
as the fact alone of its acting as above described, constitutes it such. And on 
this assumption, I endeavoured to prove, that the tangible circulation of the 
country consisted not merely of gold and silver coin and bank notes, but also, to 
a considerable extent, of checks upon bankers, and in some measure of bills of 
exchange. And I shall now proceed to explain the nature of that description 
of money called bank money, which forms the basis of that portion of my 
plan which we are about to consider. ~ 

The important fact which I have now to prove is, that through the agency 
of bankiag, when the Bank of England issues one million, that one million 
creates other four millions of circulation, and these four are what ‘are termed 
bank money, and when the Bank of England withdraws one million from 
circulation, that one destroys other four; in other words, the circulation is 
increased five millions by the Bank of England issuing but one, and the 
circulation is decreased five millions by the Bank of England withdrawing one 
only, But this multiplying process does not attach te the entire issue of the 
Bank of England ; there is a certain portion of its circulation not so affected, 
and this portion may probably amount to as much as ten millions, but 
whatever its actual amount may be, it has this peculiarity, that it is subject to 
very slight fluctuation, except on extraordinary occasions, and, comparatively 
speaking, is neither increased nor diminished by an enlarged or contracted 
issue, or if it be enlarged by the Bank of England extending its issues, that 
enlargement is only temporary; or if, on the other hand, it is diminished by the 
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Bank of England reducing its issues, that diminution is also temporary. -I 
allude to those Bank of England notes actually in the hands of the public, 
or not in the tills of bankers, but, for the present, it is not necessary that I 
should say anything in proof of this allegation. However, it will be seen that 
if what I have just stated be correct, it follows that when the Bank of England 
issues a million, that million comes under the multiplying process, and when 
the Bank of England withdraws a million, it destroys one which had undergone 
the multiplying process ; so that by issuing it creates, and by withdrawing it 
destroys, five millions of circulation. j 

I apprehend, Sir, that money is equally in circulation whether it be 
actually in the hands of the public, in their pockets, in their houses, or with 
their bankers; but here I am at variance with Mr. Loyd, and other eminent 
authorities, who contend, that although money is circulation when in the hands, 
pockets, or houses of the public, yet it ceases to be so when deposited in 
banks, and this I conceive is what may be called, “a distinction without a 
difference.” A deposits his money in a bank, simply because it suits his 
convenience better than depositing it in his own pocket; he retains the same 
control over it, pays it in part or altogether as occasion may require; in fact, it 
is virtually in his own possession. It is a mere quibble to say that a thing 
cannot be in a man’s possession, if it does not happen to be about his person ; 
that is in his possession which he can dispose of at descretion, and he does 
dispose of the money in the bank at discretion the same as if it were about his 
own person. Circulation, it is admitted by all, is the money in the hands of 
the public, and why? because if A has £50 in his pocket, he has an amount of 
the circulating medium of exchange to the value of £50 at command. Now, 
I contend, that since the £50 is circulation to A because he has it at command, 
so, if placed in a bank, would it remain circulation to him because he still has 
it at command? The banker may keep the £50 in his till, lend it, or destroy 
it; it is wholly immaterial to A what becomes of it, for he retains precisely 
the same position, he still has at command an amount of the circulating 
medium of exchange to the value £50. Supposing A were to burn or destroy 
a bank note, of course it would cease to be circulation,—and why? Because he 
could no longer make use of it; it would cease to be at hiscommand. And since 
the money deposited in banks is made use of by its various owners, and is at 
their command, I think it ought to be obvious to every one that money. so 
deposited is in reality circulation. . . 

But, Sir, if I have failed to convince your readers that bank. deposits 
payable on demand are circulation, I will waive the title and retain the 
substance: instead therefore of saying, that the Bank of England, by issuing 
one, increases the circulation five millions, I will say, that by issuing one 
million it places five at the disposal of the public. 

It is almost impossible to arrive at a correct estimate of the average 
proportion which the cash balance, held by bankers, bears to the total amount 
of deouite in their hands. Of course, they do not all hgld the same propor- 
tion, nor indeed does any banker make it a rule to keep a definite proportional 
amount of balance. Each banker keeps such an amount as he considers 
sufficient to meet the demands of his customers, without paying much 
attention to the proportion it bears to his credit balances; and different 
bankers often require different amounts of cash in hand, although each may 
have the same ‘amount of credit balauces; this may be owing to various 
circumstances, or perhaps one has a different class of accounts from the other. 
It is, in fact, the general character of the business of each particular bank, 
which determines the amount of cash balance necessary; with some banks it 
usually bears the proportion of one-fourth to the total amount of their credit 
balances; with others, again, it bears the proportion of a fifth, or a sixth; and, I 
have no doubt, that vith very many banks, it ranges in some seasons as low as 
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a ninth, or even a tenth. And admitting this to be the case, I think we may fairly 


assume, that if we could ascertain the total amount of money which the 
bankers of England hold, to account for on demand, I mean the current 
account credit balances, and, if, at the same time, we could ascertain the total 
amount of cash in hand held by them to meet the demands on these balances, 
I say, we may fairly assume, that in that case we should find, that the total 
amount of cash in hand held by them would bear the proportion of at most 
one-sixth, to the total amount of their eredit balances; and I am inclined to 
think that very few, practically acquainted with banking, will consider this 
assumption unreasonable; and, if it be correct, it follows, as a matter of course, 
that if the banks in England are holders of ten millions in Bank of England 
notes, these ten millions represent or are equivalent to sixty millions of ready 
money. , 

But to render this as simple as possible, let us suppose a case in point :— 
Let us sup , for instance, a banker to have a thousand accounts, with £500 
on each ; this would give him £500,000, and, in this case, the probability is, 
that the banker would consider a balance in cash of £50,000, or one-tenth of 
his deposits, more than sufficient to meet the demands of his business,—for he 
has a right to presume that as much will be paid to; as from account, durin 
the day; and thus we have £50,000 equal to, or doing the business of, 
£500,000: for the owners of this money are buying, and selling, and acting, 
precisely as if each of them had his £500 in his own pocket. 

I purpose continuing this argument in my next letter, and I shall be aided 
in doing so by concluding, for the present, with a few remarks on the circula- 
tion during the Railway Mania of 1845. : 

The Bankers’ Magazine of last month (January), in speaking of the state 
of the Note Circulation in 1845, in connection with Mr. Tooke’s ‘ Theoryof the 
Currency,’ observes, that during the existence of the railway mania, there was 
‘a great readiness on the part of bankers to lend money, both on usual and 
unusual securities,” and further on it states,—* If, therefore, we combine the 
influence of the share ation, the demands of an active trade, the payment 
of the deposits, and the extent of the other large causes of extraordinary 
expenditure, it can hardly be denied, that in no preceding period of equal 
length has a larger quantity of transactions, involving the use of circulation, 
or its equivalent, taken place; and that, leaving out of view the irrational state 
of credit, the increase was at least two hundred per cent. over and above the 
corresponding state of things in 1843.” Yet “that the returns, neither of the 
metropolitan nor of the country circulation, for the years 1843-4-5 and 6, 
exhibit any indications of the extreme changes which occurred during that time 
in the commercial condition of the country.” 

These observations are undoubtedly correct; and they show, that although 
two or three times the usual amount of business was transacted with only the 
usual amount of note circulation, yet no want of money was felt, but, on the 
contrary, money was abundant; and the reason of it was simply this, that 
although the railway ‘mania called an unusual amount of notes into requisition, 
that amount was more than counterbalanced by the vast sums of money, 
probably three millions in Bank of England notes, which the mania itself bronght 
out of a dormant state into active circulation. For it will not for a moment 
be doubted, that that heavy reserve of notes which that portion of the public 
not Keeping banking accounts hold—not for the immediate purposes of trade, 
nor yet with the intention of hoarding—but simply as surplus capital, for which 
they have no present use ; I say, it cannot be doubted that this reserve of notes 
(which of course must diminish when trade is brisk, and increase when trade 
is flat, because in trade they are seeking investment) was drawn on to an 
almost unparallelled extent by the railway mania; so that the mania was its 
own feeder, and supplied the additional amount of notes required in active 
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eirculation, without increasing the amount actually in the hands of the public. 
Qn the contrary, I believe the’ active circulation was over-supplied from that 
which I have termed the dormant, in which case the public must necessarily 
have held less, the over supply, which must have gone into banks, when it would 
operate exactly as an increased issue of the Bank of England, and rear credit 
(which I have shown are equal to ready money) to five times its own amount ; 
and this would account for the abundance of money spoken of by the Bankers’ 
Magazine. 

The circulation during the period in question, was no doubt ly 
accelerated ; perhaps a banker paid away two hundreds, when he formerly paid 
away one, but he received as fast as he paid away, or as fast as one banker paid 
away another received; nevertheless, an accelerated circulation requires an 


additional supply of notes to carry it on, and that supply was obtained in the 
manner I have described. I am, Sir, &c., 


A BANK MANAGER. 





AS TO BILLS AND RECEIPTS NOT STAMPED BEFORE WRITTEN. 


Srr,—Would you be so obliging as to reply to the following question in 
your next number of the Banker’s Magazine. 


Question. Can a bill, note, or receipt, be written on unstamped paper, 
and afterwards be stamped,-on payment of a penalty ? 


I am, Sir, yours obediently, A. B. 


[l. As to Bills of Exchange.—By the 31 Geo. III., c, 25, sect. 19, “ It is 
enacted, that the paper on which any bill or note is written, must be stamped 
before the same is drawn. No bill or note can be pleaded or given in evidence, 
unless properly stamped ; and the Commissioners of Stamps are prohibited from 
stamping any paper after any bill, note, draft, or order has been written thereon, 
on any pretence whatever. But by 37 Geo. IIL., c. 136, sect. 5, “ It is enacted, 
that a bill or note with a stamp of an improper denomination, but of i 
amount, may be stamped, on payment of the duty, and a penalty of 40s., if the 
bill or note be not payable according to tenor; and of £10, if it be payable 
according to the tenor.” 

2. As to Receipts.—By the 35 Geo. III., c. 55, sect. 11, “It is enacted, 
that a receipt shall and may be permitted to be stamped within fourteen days 
after the same shall have been given, on payment of £5 penalty, over and 
above the duty; or if after fourteen days, and within one calendar month, on 
payment of £10 penalty, over and above the duty.—Ep. B. M.] 





THE PROFIT ON THE ISSUES OF SCOTCH NOTES. 


S1r,—In a recent number of the Bankers’ Magazine, there is a note under 
“Cash Credits” enquiring if any of your readers can state the difference be- 
twixt the profit of Scotch and English circulation ? 

Our Scotch profit may be easily made up, as expense of paper, printing, 
stamps, &c., as stated in evidence before the Parliamentary Committee, 1841, 
is given at 28s. to 30s. per cent. ; so, at our rate of interest for loans, 5 per 
cent., the profit would be £3 10s. per cent. on the amount kept in circula- 
tion, and at a return rate from Government Stocks for deposits at 34 per cent., 
it would be, say £1 15s. per cent. 

It is thus necessary to give the loan and Government returns for deposit- 
money rates to ascertain the profit, as, to a bank in need of money, the 
circulation is as a cash credit, for which it-only pays expense attending 
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the notes, &c., viz.—14 per cent., thereby making the profit £3 10s. per 
cent. ; and to one with more deposit than lent money, in Scotland, the circu- 
lation can only be held equal to deposit-money, for which it also pays only 
expenses of notes, 14 per cent., making profit, as before stated, £1 15s. per 
cent. ; 

Some of our banks have customers who could take more cash eredits and 
discounts than the bank has to give; and, on the opposite, some do not lend 
nearly their deposit-money, and are obliged to find a market for it in Govern- 
ment Stocks, yielding 3} per cent.: and where the deposits are large, this is a 

business, when dc posit interest is low ; but not a great number of them can 

t of being in such circumstances. I may say, two-thirds of the total 
deposits in Scotland, estimated as per Parliamentary Committee. evidence, at 
£30,000,000, is held by the five chartered Banks in Edinburgh, and perhaps 
the three oldest have the lion’s share. 

The cash credits in Scotland had, about two years ago, a commission 
charged on the amount of the credit, but I believe it has ceased with several 
of the banks, and there is merely the current rate of interest charged on what 
sum is daily debtor throughout the year. Your correspondent is, no doubt, 
very properly cautious about the amount of cash account, which a person 
commencing business should be entitled to; but so long as the holder pre- 
serves a character deserving, and gives undoubted security, the banks here 
are not scrupulous about the extent ; and any cause of complaint that formerly 
used to exist about want of operations on account, is, by the late act, turned 
the other way ; as keeping such a large stock of gold is an expense, in addition 
to the 30 per cent. stated above, and unnecessary isswes (that is, drafts on 
account) increase that expense. ; 

I should be glad to see an estimate of the expense of circulation, from some 
of your English correspondents, for comparison, and to learn whether they 
attach the same meaning to cash credits as is done in Scotland. 

Allow me to suggest to you getting in addition to your notices of railway 
calls, the total sums payable by each call, and also stating amount of all 
dividends, from whatever source, coming due following month. 


Yours, &c., N. H. 


‘We regret that the above letter, which we received some time since, was 
accidentally mislaid, and its publication postponed till the present time.— 
Ep. B. M.]) 





NOTICE OF DISHONOR OF BILL ON DEATH OF HOLDER. 


Sir.—A draws a bill upon B, and pays it to a tradesman, C, who pays it 
to another party, say D. The bill is dishonoured, and returned in due course 
by D to C, who died the same day, and in consequence no notice of the 
dishonour of the bill was given to the drawer, A, for several days. A pleads 
the want of notice of kenien, and refuses to pay the executors of C the 
amount of the bill. I should be glad to know (and as this must be a rare 
case, I should think the information would be useful to your readers generally,) 
how far an action would be likely to stand against A, under the circumstances 
of C’s death at the moment that notice should have been given. 


I an, &c., 
A BANKER’S CLERK. 


[We have been unable to find any direct case in the Law Reports bearing 
upon the above point. ‘The opinion of the writers on the law of bills, appear 
to be in favour of the right to recover, notwithstanding the omission to give 
due notice. In Sergeant Byles’s work it is said, “it should seem, on general 
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-principles, that the death or dangerous illness of the holder, or his agent, or 
other accident not attributable to the holder’s negligence, rendering notice 
impossible, may excuse it.” If any of our readers know of a casein which 
this point has been raised, we shall be glad to receive a note of it.—Ep. B. M.] 





THE PROVIDENT CLERKS’ ASSURANCE ASSOCIATION. 


. S1r,—In one of my communications to your excellent Magazine, I believe 
I remarked that “ British commerce and enterprize had diffused itself over 
nearly every part of the habitable globe.” I am happy now to inform you, 
that the habits of prudence and forethought which have been adopted by such 
a numerous body as the association which I have the honour to represent, 
have as it were concurrently spread. I am sure it will be gratifying to your 
readers to know, that, what merchants and bankers have done to encourage, 
and what clerks themselves have done to carry out the great objects of this 
association, has even reached the Antipodes. Sydney, the far distant Sydney, 
has awoke to the knowledge of the great importance of such institutions; and 
it has been my pleasing lot, within the last month, to receive a letter from the 
Secretary of the “‘ Sydney, New South Wales, Provident Clerks’ Association,” 
requesting advice and instructions, to enable them to carry out this great 
work. I need not say, that although we cannot communicate by electric 
telegraph, the Parent Society, the Provident Clerks’ Association of London, 
are but too happy to hail their Antipodean brethren as such, and to exchange 
mutual assistance, and, although on opposite sides of the globe, to co-operate 
with each other. 

But although the above fact is a pleasing one, it calls up some important 
reflections. If the remote parts of the earth have been led to reflect on the 
usefulness, nay, the necessity of such institutions, may it not he fairly asked, 
why do the hundreds of thousands of clerks in the fatherland neglect their 
privileges? I would that every clerk into whose hands your $s go, would 
ask himself (if he be not already a member)—Why should I be behind my 
Sydney brethren? Perhaps he has never considered the subject,—then, I say, 
defer not the acquirement of the requsite information, and when that is once 
acquired, act upon it. With every apology for this intrusion. I am, &c. 

HOMAS MULLINDER, Secretary, 


23, Feb. 1847. Provident Clerks’ Association, 
42, Moorgate-street, London. 








Reports of Joint Stork Sanks. 


Norgr.—[We shall be happy to give publicity to the Reports of a!l Bank Meetings, as early after 
they occur as possible, if the Secertaries will please to favour us with Communicatious. The 


Sneded a. 


information thus will be ly interesting and valuable; more particularly so 
as no such collection of Reports has ever yet been published.—Ep. B.M.] 





LEICESTERSHIRE BANKING COMPANY. 


At the Seventeenth Annual General Meeting of the Shareholders, held at 
Leicester, the 10th day of February, 1847, the Directors presented the 
following Report :— 

“It is with feelings of great satisfaction to the directors that they meet the 
shareholders this day. to lay before them the result of the operations of the 
bank for the year 1846: and, in presenting the seventeenth annual report to 
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the proprietors, they have the gratification of being enabled to state, that at no 
former meeting were they justified more fully than they are at present, in 
assurin? the shareholders of the prosperous and healthy state of the Bank. 

Upwards of seventeen years have now elapsed since the formation of this 
company; aud when we look back to the time of its commencement, and 
contrast it with the present period, its successful progress must be a subject of 

leasing reflection to all who are interested in its well-being; and the directors 
Feel convinced that the shareholders will agree with them, that the advance- 
ment of this Company has been marked by a steady increase of profitable 
business. The directors consider this bank to be as yet in its infancy, since 
there is ample scope in Leicestershire for augmenting its business; and they 
take this opportunity of impressing on the shareholders the necessity of 
using their individual influence with their friends and connexions, in furtherance 
of this object. The year just ended was not very favourable to the acquisition 
of banking profits. Money was abundant, and difficult of safe investment, 
except at a low rate of interest ; but, notwithstanding that difficulty, the net 
profit of the year 1846 shows an increase of £472 5s. 6d. over the profits of 
the year 1845. 

t will be in the recollection of the shareholders, that, at the annual general 
meeting, held in the year 1837, a sum of £250 was placed at the disposal of 
the directors as a remuneration for their services: the net profit of that year 
was £4,684 18s. 4d. Again, at the general meeting held in 1840, an increase 
of 50 was voted to the Directors, making their remuneration £300 per annum, 
and the net profit of that year was £9,211 Os. 1ld. The foregoing shows 
that, in four years, the profits of the company were nearly doubled, and it is 
manifest that the increase of business, to produce such a result, must have 
thrown a proportionate amount of moral responsibility, as well as labour, on 
the shoulders of the directors. Your balance sheet this day shows a profit 
over that of 1840, of £4,4221 4s. 9d., and, with that increase, its concomitants 
of labour and responsibility. The directors therefore trust that the share- 
holders will not think it unreasonable in their recommending a further grant 
of £200, in order that the two superintending directors (who give their 
constant attendance at the head office, and frequently visit the branches,) may 
be moderately remunerated for the time and attention which they devote to 
the interests of the bank. 

The accounts have been made up and balanced to the 30th day of June 
and the 3lst day of December, and the two half-yearly balance-sheets are 
now before the meeting. 

The net profit on the current transactions for the past year, including the 
sum of 2681 3s. 3d. for interest on the guarantee fund (after providing for 
bad debts, and making provisions for those of a doubtful kind), amounts to 
£13,633 15s. 8d., out of which the directors paid a dividend, for the half-year 
ending the 30th of June, of £1 per share, which amounted to £4,520; and 
they now recommend to this meeting that the dividend for the half year, ending 
the 31st of last December, be the same as that of the preceding half year, 
which will make the dividends for the past half £9,040 free of income tax ; 
after deducting the interest on the rantee fund, as above, and also 
£263 13s. 4d. for income tax; that the residue (viz.),£3,648 19s. ld. be 
carried to the reserve fund, which will stand thus :—~ , 


; fL. & & 
January lst, 1846, balance - - - - Soe’? ji 
One year’s interest to 31st December - - 681 3 3 
Residue of profit - - - - - 3,641 18 1 


£26,992 4 5 
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Prorit aND Loss Account. 

Dr. , £ 
To dividend paid to proprietors for the half year ending 30th 

of June, 1846, of £1 per share, on 4,520 shares = - - 
Ditto to 3lst of December - - - - - 4,520 
Income tax - - - - - - 263 
Interest on reserved fund - - - - 681 
Balance of profit to reserved fund- - - 3,648 


£13,633 


Cr. 
By net profit for the year ending 31st December, 1846 - 13,633 


Paid-up capital - —- Por - = = 90,400 
Reserved fund - - - - - - - - - 26,992 


Making the actual capital- - - £117,392 5 


After the reading of the Report it was resolved that the suggestions in the 
directors’ report be adopted, and that the thanks of this meeting he given to 
the directors, and to Mr. Webb, the general manager, for their careful and 
good management of the bank for the past year. 


SHEFFIELD AND ROTHERHAM BANKING COMPANY. 


The Annual General Meeting of Proprietors was held at Sheffield, on the 
3rd. ult. when the following Report was read :— 

“It iswith pleasure that the directors are enabled to inform the shareholders, 
that the anticipations they ventured to express in their last report, of a con- 
tinued increase in the business of the bank, have been realised. Each item of 

rofitable return shows an excess over former years. In conformity with the 
intimation given at the last general meeting, that an addition to the subscribed 
capital was considered desirable, a call of £2 per share was made in the course of 
the year, which increases the paid-up capital of the bank to £99,556. The 
directors regret that they have the pr duty to perform, of naming that 
they have deemedit advisable to write off a large amount tothe bad debts’ account, 
a circumstance which forms a great drawback from the pleasure with which 
they would otherwise have met the shareholders on the present occasion; they 
have, however, the satisfaction of stating that the profits of the bank for the 
year will enable them to make the necessary appropriation for that purpose— 
to pay a dividend at the rate of 10 per cent. per annum, upon the paid-up 
capital 6f the Company, both old and new—and to carry £1,368 3s. to the 
credit of the reserved fund, thereby increasing that fund to £20,301 4s. 6d., 
and which being added to the amount paid-up by the shareholders as before- 
mentioned, makes the actual capital of the Comey £112,857 4s. 6d. The 
directors, therefore, now declare a dividend of 1 r cent. for the year, upon 
the paid-up capital of £4 per share, and after the rate of 10 per cent. per 
annum for the six months ending the 31st day of December last, upon the new 
capital of £2 per share, to become pyrene at the banks of the company on 
and after the 17th iist. The directors have now to announce to the shareholders 
an important change in the management of the bank. The retirement of Mr. 
Ramsay from the office of manager, in December last, and his subsequent 
death, are known to most of the shareholders, by whom, as well as by the 
customers, he had been long well known and much esteemed. His health had 
for some time previous been rapidly declining, rendering him incapable of that 
vigilance and energy which are essential in the management of so important 
an establishment; the directors have, therefore, appomted in his place Mr 
‘William Brown, who has for some years filled the office of sub-manager. 





. 
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Mr. Brown’s ability, steadiness, and attention to the interests of the bank, his 
knowledge of the business and of the customers, have given him every claim 
upon the confidence of the directors, and they feel satisfied that his appoint- 
ment will meet the approbation of the shareholders. In conclusion, the 
directors assure the shareholders of their continued watchfulness and attention 
to the interests of the bank.” 
The report having been read, it was unanimously resolved, that the re iri 

directors be re-elected, and that a gratuity be presented to Mrs. Ramsay o' 
such an amount as the directors may deem proper. 





CARLISLE AND CUMBERLAND BANK. 


At the Tenth Annual General Meeting of Proprietors, held 5th February, 
1847, the Report of the Directors was presented, and was in substance as 
follows :— 

“In accordance with the deed of settlement, the Directors submit to the 
Proprietors the usual statement of the liabilities and assets of the bank, made 
up to the 3lst December, 1846, showing the amount of profit made by the 
bank during the year ending at that period ; viz. :— 


LIABILITIES. £. 6'¢ 

Capital Stock paid up... a 3 ms 51,925 0 0 

Amount of Circulation in Deposits and other lia-. 946 479 g 9 
bilities of the Bank Senne ite Aare 

Reserved Surplus Fund .. “4 ee sd 12,264 0 8 

Profits + * os - ws 6,035 16 3 


£316,703 17. 1 


ASSETS. 


Cash and Bills in the Bank, and other available 


Securities 316,703 17 1 


The net profits of the year, after ‘deducting the Income-tax and expenses, 


and paling ot bad debts, amounts to £6,035 16s. 3d., being at the rate of 


£11 12s. 6d. per cent. on the paid-up capital. 

Out of this sum, the Directors declared a dividend of £8. 10s. per cent., 
amounting to £4,413 12s. 6d., and the remainder £1,622 3s. 9d. they have 
carried to the Reserved Surplus Fund, which, with this addition, amounts to 
the sum of £13,886 4s. 5d. 

The Directors take this opportunity of recording their sincere regret 
at the melancholy death of their late manager, Mr. Nelson, and they doubt 
not the Shareholders will approve of the choice they have made in the 
appointment of Mr. Ward as his successor, who had faithfully served in the 
establishment for upwards of nine years.” 

The report was then adopted, and William Hodgson, Esquire, being the 
retiring director, Robert Cowen, Esquire, was elected as his successor. 

The thanks of the meeting were presented to the directors and manager 
for their attention to the interests of the bank. 





LONDON AND COUNTY BANK. 

At the Annual Meeting held 4th February ult., the following report was 
presented by the Directors :— 

“Your Directors, in laying before the Proprietors the financial statement 
of the London and County Bank for the last year, have the pleasure again to 
report the continued prosperity of the Company. 

“Your Directors recommend the payment of a dividend at the rate of 
6 per cent. per annum on the capital stock of the Company (free from Income 
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Tax), for the half-year ending the 31st December, 1846, and that the surplus 
£1,884 17s. 7d., which remains after the payment of the dividend, the ex- 
penses of the establishment, the interest on current and deposit accounts, the 
rebate of bills not due, and the allowance for bad and doubtful debts, be 
carried, as heretofore, to the credit of the reserved.fund, which will then 
amount to £22,242 1s. 1ld., having been increased in the past year by the 
sum of £3,958 4s. 7d. 

It is with regret your directors announce the retirement of Jonathan 
Barrett, Esq., from the office of auditor, on account of continued ill health. 
This circumstance will render it necessary for the meeting to elect another 
gentleman to discharge that responsible duty. 

The directors retiring from the board by rotation are Richard Springett, 
Esq., J. C. Joyner, Esq., Swynfen Jervis, Esq., who have each given notice 
of their intention to become candidates for re-election.” 

Balance Sheet of the London and oo Banking Company. 
31st December, 1 846, 


Dr. £ s. d. 


To Capital ae Ps. se oe Me 200,600 0 0 
Reserved Fund 20,357 4 4 


Customers’ Balances , y . gl 1,588,535 10 11 
Net Profit for the half-year, after payment ‘of 
£9,953 19s. for interest to customers... 7,902 17 7 


£1,817,395 12 10 


Cr. 
By Cash in hand he :4 316,839 1 0 
Securities, Discounted Bills, &e. we 1,456,213 8 4 
Bank Premises, freehold and leasehold mn 24,308 14 11 
Preliminary Expenses, expenses of re 
and purchasing Branches .. 20,033 12 7 


£1,817,395 12 10 


Profit and Loss Account. 
Dr. 
To half-year’s dividend at 6 per cent. 
Balance carried to Guarantee Fund 


Cr. 


By Net Profit for the half-year .. of .. £7,902 17 7 


After the report had been read, the directors proposed were elected, and 
£2000 voted to be annually placed at the disposal of the directors for their 
‘services, a dividend of 6 per cent. was declared, and votes of thanks unani- 
mously carried to the directors and officers, for the able manner in which the 
affairs of the bank have been conducted. The resolutions will be found at 


length in our ne sheet. The last quotation of shares has been £22 
to £23 per share. 





CARLISLE CITY AND DISTRICT BANK. 


* The Tenth Annual General Meeting of this Company was held at the Bank 

in Carlisle on the 9th February, 1847, when the following Report of the 
rs was submitted to the Shareholders, and unanimously adopted :— 

“ Atthe tenth annual general meeting of the Carlisle City and District Banking 
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Company, the Directors have great pleasure in being able to report to the 
Shareholders that the business of the bank has — increased during the 
past year, the profits having exceeded those of the year 1845 by £1 6s. 23d. 

cent. 

Pe The balance-sheets now produced, made up respectively to the 30th of 
June and the 3lst December, 1846, show that the net business profits during 
the year have been at the rate of £13 15s. 14d. per cent. on the paid-up 
capital of £58,000. The Guarantee Fund remains complete at £14,500. 

One bad debt of £54:18s., on an account opened at Cockermouth, in 
February, 1838, together with £474 ls. 4d., the loss of interest, and extra 
costs of the law proceeedings entailed on the bank by Mr. John Brown, the 
late manager, have been written off to the Auxiliary Fund during the year; 
after paying which, the half-yearly dividend in June, and the Income Tax, 
that fund stands creditor this day £1,271 17s. 

The directors recommend, as a measure that will greatly promote the 
prosperity of the bank, that the guarantee fund be increased to one-third the 
amount of the paid-up capital, from the surplus profits, after paying half-yearly 
dividends at the rate of £10 per cent. per annum. As this will only require 
the sum of £4,833 6s. 8d., there is every probability that it will be completed 
by the 30th of June, 1848; after which the directors are of opinion, that the 
whole of the yearly profits may with prudence be paid in dividends, or by way 
of bonus. ey now propose, after paying a dividend for the last half-year 
at the rate of £10 per cent. per annum, amounting to £2,900, that the sum 
of £2,000 be carried from the surplus profits to the guarantee fund, making it 
£16,500, and leaving an auxiliary fund of £273 19s. 3d. to meet the income 
tax for the current year. 

Mr. John Wakefield, Honorary director, Mr. Robert Benson, Cockermouth 
director, and Messrs. Thomas Lonsdale, William Sowerby, and James 
Heysham, Carlisle directors, retire from office in accordance with clause 8, in 
the deed of settlement. 

The directors have sincere pleasure in ing testimony to the continued 
_. ability, and integrity of Mr. Alexander Davidson, and the officers of the 

k. 

The directors, after a careful examination, feel happy in being able to con- 
aye the shareholders, that they have had no bad debts to record during the 

t half-year, and that the affairs of the bank are altogether in a highly 
satisfactory state.” 

The report of the auditors, confirming the balance sheets, was also read 
and adopted. 

A dividend, at the rate of ten per cent. per annum, was declared for the last 
a payable on the 18th instant. 

La —s vy oes were unanimously pene , 

e follo mtlemen were appointed auditors for the ensuing year, 
viz :—Mr. John bring, Mr. John ioe, and Mr. James Steel. . 
On the recommendation of the directors, an increase of an £100 a year to 


the manager’s salary, and £25 each to those of the accountant and cashier, 
were carried unanimously. 


£2. 8¢ 

The net business profits of the past year amount to - - 7,978 4 $ 
The bad debts (including law expenses) incurred and written off, 
, cong the opening of the bank, in March, 1837, to the present 

Thi aee: che - - - 6110 911 


‘vy - = - - 
The total net profits, during the same period, after deducting 
these losses, and all expenses whatever, amount to ~ - - 64,307 13 3 
The undivided profits at this date (after deducting the dividend) 
amount to - - - - = - - - - 16,773 19 3 
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NORTH BRITISH BANK. 


The proprietors of the North British‘Bank held their First Annual Meeting 
on the 10th February ult., in the Black Bull Hotel, Glasgow, W. Long, Esq., 
in the chair. The report stated that the capital of the company had pm 
been paid up by instalments during the course of the past year, and, conse- 
quently, that the average available means for banking purposes, up to the 31st 
of December, when the balance was struck, were greatly under what they now 
are ; but, notwithstanding this drawback, after defraying preliminary expenses, 
and deducting all losses, and without deriving profit fon any extraneous 
sources, the net gain for the past year was 25,051 15s. 1d.; which sum, in 
accordance with their deed of contract, was carried to “ reserve fund account.” 
It was farther stated, that the arrangements the bank had made with the late 
Government had been fully confirmed by their successors in office; so that, 
while the North British Bank was the first joint-stock bank of non-issue 


established in Scotland, it was also the last that could now be formed under 
the old law, with all its privileges and immunities. 





UNION BANK OF AUSTRALIA. 


A Special General Meeting of the proprietors of this bank took place on 
25th January last, at their house, No. 38, Old Broad-street, London, for the 
purpose of receiving a statement from the directors relative to the affairs of 
the Bank, and the 5 ctaatien: of a dividend. 

The chairman, Robert Carter, Esq., observed, that they were aware that was 
but a supplementary meeting of the Bank, and one at which the directors had 
= a very long report to lay before the proprietors. The following Report was 

en read :— 

“It has again become the duty of the directors of the Union Bank of 
Australia, in accordance with the provisions of the deed of settlement, to 
convene the proprietors, for the purpose of laying before them a statement of 
the profits, out of which they intend to declare a dividend. 

“The directors gladly avail themselves of this opportunity to state that the 
affairs of the Bank are in a very satisfactory _— and that the business, in 
its most important branches, indicates considerable improvement. 

“Some failures have taken place during the past year in the Australian 
colonies, the heaviest of which have been at Launceston. These misfortunes 
do not appear to have arisen out of the existing state of trade, but rather to be 
the mate of previous difficulties. It is very satisfactory to the directors to be 
able to state that the Bank has not suffered by any of these failures. 

* A considerable reduction has taken place in the proportion of the Bank’s 
capital remaining in London. This has been caused chiefly by the demand 
for bills on London at the branches, during the interval between the wool 
shipping seasons. The opportunities for the safe employment of money in 
colonial banking operations have increased, particularly at Sydney. — 

“The active exertions of the inspector and managers in obtaining further 
securities, and realising those heretofore held, have enabled, the directors to 
reduce their estimates of probable loss on bad and doubtful debts, by the sum 
of £3,492 16s. 10d. within the six months included in the present report. 

“On the whole, the directors cannot hesitate to congratulate the pro- 
prietors as to the position which the Union Bank of Australia now occupies 
amongst our colonial institutions. 

“They now proceed to submit their usual statement of accounts, the result 
of which enables them to declare a dividend for the half year, at the rate of 
6 per cent. per annum, upon the paid-up capital of the Bank, to be payable in 
London on the 8th of February, and in the colonies as soon as the inspector 
shall fix, after receipt of advice. 

VOL. VI. . 2K 
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LIABILITIES. ASSETS. 
Bills payable 7 | Branch accounts (ba- 
Sundry balances .... 4,605 12 2 £373,773 15 
Bad debt reserve (ba- 25,137 13 
lance) 27,845 1 11| Investment Govern- 
Reserve fund (10 per ment Stock, and 
cent.) 48,274 5 5 loans on security.. 615,975 13 
46,668 16 .9| Insurances, open po- 
ee licies, &e 3,920 19 
207,195 12 10 8,387 11 





£1,027,195 12 10 £1,027,195 12 


STATEMENT OF PRoFITs. 
Balance of undivided profit at June, 1846. 
To which add profits for the half-year ending at the branches, 
June30, and at London office, Dec.31, 1846, £29,384 19 2 
Deduct one-tenth for reserve fund 2,938 9 11 


26,446 9 


71,268 16 
Deduct dividend paid at Midsummer, 1846 


Balance of undivided profit at this date £46,668 16 


REsERVE Funp. 


At June, 1846, as per statement 
Add to December, 1846, as above 


£48,274 5 5 


not included in the above balance of undivided profits, and held in addition 
thereto.” 





TIPPERARY JOINT STOCK BANK. 


At the Eighth Annual General Meeting of the directors of the Tipperary 
Joint Stock Bank, the directors laid before the shareholders the following 
Report for the year ending 31st December, 1846. 

After making allowance for bad and doubtful debts, and deducting the 
sum required to pay a dividend of 6 per cent., there remains a sum of 
£422 13s. 8d. to be added to the reserve fund. 

** Since the last annual meeting a most important change has taken place in 
the business of banking in Gaon the loss of the potato crop, and conse- 
quent reduction of the export of agricultural produce, having caused almost a 
total cessation of the greatest branch of business in this country, namely, the 
discount of bills drawn against the shipment of sttch produce. Hence the 
want of a fe ep investment of funds formerly so employed; and until the 
calamity alluded to shall have passed away, it is to be feared that the business 
of banking in Ireland cannot be so remunerating as hitherto. 

During the year the directors have considered it right to aid the relief 
funds for the pest » the towns where their respective branches are placed, to 


the amount o 9s., which they trust will meet the approbation of the 
shareholders. 
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The directors regret having to communicate that since the last meeting 
they have been deprived, by death, of the valuable assistance and advice of 
their respected chairman, Mr. James Scully.” 

It was resolved by the meeting that a dividend, at the rate of 6 cent. 
per annum, for the half year ending 31st December, 1846, be paid to the 
shareholders-on and after the 16th February ult. 


¢ 








Railwap Reports. 


YORK AND NORTH MIDLAND RAILWAY. 


York, Feb. 1.—This day the: Half-yearly Meetings of the Shareholders in 
the York and North Midland, the York and Newcastle, and the Newcastle and 
Berwick Railway Companies were held in the De Gray Rooms, in this city, 
G. Hudson, Esq., M.P., being in the chair. The proceedings of the meeti 
having been oo in the usual manner, the following report from the Direc- 
tors was read by Mr. W. Gray, the Secretary :— 

“The directors have much satisfaction in laying before the proprietors the 
statement of the accounts of the com for the half-year ending the 31st 
December, 1846. A gross balance of £125,116 7s. 9d. appears in favour of 
the company on the traffic account, which includes the lines opened since the 
last half-yearly meeting, between Seamer and Filey, and Hull and Bridlington. 
The directors recommend that a dividend be declared after the rate of £10 per 
cent. upon the original £50 and £25 shares, the Scarborough £25 shares, 


and on the amount paid up on the extension £25 shares, created in the year 

1845, and after the same rate upon the Leeds and Selby shares, deducting in- 

terest, at £4 per cent., in respect of the amount not called for prior to the Ist 

day of January, 1847, and that such dividends be re without deduction for 
t 


Ee rty-tax. After payment of this dividend, and the half-year’s rent of the 
ull and Selby line, due the Ist of January last, a surplus of £17,213 17s. 9d. 
will remain to the credit of the company. The directors have the satisfaction 
to state, that the Whitby and Pickering line will be ready for locomotive traf- 
fic in May next, and the Seamer and ridlington branch, and the Har 
branch to Spofforth, will be ready for 4 in June next; and that they ex- 
pect the East Riding branches, and the nsion from Copmanthorpe to Tad- 
caster, to be completed not later than the month of September next. The 
statement of accounts appended to the report, shows that the receipts during 
the past half-year have been £193,572, and the expenditure £68,455, leaving 
a balance applicable to dividend, £125,116. The capital account shows the 
receipts, including loans, to have been £2,305,758, and the expenditure (includ- 
ing an advance of £40,412 to the Hull and Selby company) £2,483,256, 
leaving a balance of £177,498 against the conony- “ 

The report was then me oy. and the dividend recommended therein was 
ordered to be paid on the 16th of February next. 





YORK AND NEWCASTLE RAILWAY. 
The business of this Half-yearly Meeting commenced by Mr. Close, the 
Secretary, reading the following Report :— 
“The directors have the pleasure to present to the proprietors the usual 
statement of their accounts for the half-year ending the 3lst December last, 
showing a balance in favour of the company upon the revenue account of 


2x2 
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£89,576 16s. 10d. The directors recommend that a dividend be declared 
upon the original and Brandling shares at the rate of £9 per cent. per annum, 
to be paid on the 16th day of February. After the payment of the dividend 
and the half-year’s rent of the Great North of England Railway, a surplus of 
£504 19s. 4d. will remain to the credit of this company. Since the last half- 

early meeting, possession has been taken of the Pontop and South Shields 
Railway, and the Durham and Sunderland Railway, and also of the Wear- 
mouth Dock, and the Hartlepool Dock and Railway; and the directors are 
satisfied that the purchase of these undertakings will prove beneficial. The 
increase of the receipts on the York and Newcastle Railway for the half-year 
ending 3lst December, 1846, above those of the corresponding half-year of 
1845, (including the traffic on the Richmond branch, which was opened on the 
llth of Saslewlion last), is £21,051 14s. 6d. The directors consider this to 
be a highly satisfactory result, and have no doubt that it will be equally gra- 
tifying to the proprietors. ‘The Boroughbridge branch will be ready for 
opening in the month of April next, and the Thirsk and Malton, and Bedale 
branches are commenced, and will be-constructed with the least possible delay. 
The capital account shows the receipts up to the present time, from capital 
and loan, to be £1,699,224, and the expenditure £1,712,316, leaving a ba- 
lance of £13,092. From the revenue account it appears that the receipts for 
the past year have been (including the balance from the last half-year of 
£1,888,) £160,076, and the expenditure £70,500, leaving a balance of 
£89,574 applicable to the dividend.” 





NEWCASTLE AND BERWICK RAILWAY. 
Mr. Close read the following Report of the Directors: —“The directors have 


the satisfaction to present to the poner a statement of the capital account 


for the half-year ending the 31st day of December last, and also of the revenue 
account of the Newcastle and North Shields Railway during the same period. 
After paying interest at the rate of £5 per cent. to the holders of the (guaran- 
teed) shares in that railway, a surplus of £2,637 14s. 7d. will remain to the 
credit of the Newcastle and Berwick Railway Company. In their last half- 
yearly report, the directors stated, that difficulties had arisen which would 
prevent the completion of the works until the early part of the present year, 
and they regret now to report that the late severe weather has occasioned 
further delay, but that portion of the line which extends from Newcastle to 
Morpeth will be ready for opening on the 8th inst., and notice has been given 
to the Board of Trade to that effect, and a portion of the northern end of the 
line, exceeding twenty miles in length—viz., from Tweedmouth to Chat Hill, 
is in such a state of forwardness, that the requisite month’s notice of its 
opening will be forthwith given to the Board of Trade. The directors have 
no doubt that the remaining L eee of the line will be ready for opening at a 
very early period.”” The capital account appended to the report shows the 
total receipts to have been £1,341,898, and the expenditure £1,184,079, 
Jeaving a balance in hand of £157,819. The revenue account gives the 
receipts for the past six months as £13,890, and the expenditure £7,503, 
leaving a balance of £6,387 in favour of the company. 

The Chairman said there was one gratifying circumstance, and that was, 
that they had already in hand something like £3,000 towards the dividend, 
which proved that the arrangement with the North Shields Company had been 
a beneficial one. In point of fact, the Newcastle and Berwick Company had 
been working the line for the last six months, and there was a profit of £3,600 
after paying the five per cent. guaranteed. (Applause.) When they opened 
the extension to Tynemouth, there would be a considerable increase of traffic, 
and another advantage would be, that there would be no difficulty in extending 
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the Berwick line to Morpeth, as they already had an establishment, and there- 
fore would incur very little additional expense. He was a good deal disap- 
pointed as to the time of opening the Newcastle and Berwick Railway, but, upon 
the whole, he did not very much regret it, because the embankments had now 
undergone a severe test, by the late stormy weather, and they were now in & 
much more solid and permanent state than they could have been had the line 
been opened earlier. (Hear, hear.) He had occupied two entire days in 
inspecting the line, and, after a careful survey, he must say he had never seen 
works which reflected more credit upon the contractors, and also upon the 
talent and ability displayed by his friends, Mr. Stephenson and Mr. Harrison, 
the engineers. (Applause.) The high level bridge at Newcastle was in rapid 
course of construction. (Applause.) With reference to new shares, he pro- 
posed to take a resolution authorizing the directors to issue half-shares, at 
such time as they might think proper; at the same time, he thought it fair to 
state that the issue of these shares depended upon the result of a negotiation 
with another party (not a railway company), which he hoped was in a fair way 
of being satisfactorily concluded. (Hear, hear.) He did not intend to enter 
into discussion on the negotiation that was going on between himself and the 
North British proprietors, because he thought it was a subject which at present 
had better be left in-the hands of the directors. 

The report was then unanimously adopted; and it was further resolved— 
“ That interest at £5 per cent. per annum be paid on the 16th day of February 
instant, to the holders of shares in this company, in respect of the North 
Shields capital. That, in order to raise an additional pave £775,000, the 
directors be empowered to issue scrip for new shares, in the proportion of one 
new share of £25 to every two original shares, at such time as they may think 
expedient.” 





GREAT WESTERN. 


The Half-yearly Meeting was held, on February 18th, at the Paddington 
Station, Mr. C. Russell, M.P., in the chair. The chairman said, that the 
report which the directors had to lay before the proprietors in the month of 
Feb ; could never be so conclusive and distinct as the report for the half- 
year ending in the month of August. He had hoped that the Parliamentary 
course they had to pursue, would, this Session, have been rendered somewhat 
easier, by an amicable arrangement having been effected with the London and 
North Western Railway Company. This matter had engaged the deepest and 
most anxious consideration on the part of the directors of the Great Western 
Railway Company ; and the state of the negotiations had been fully set forth 
in a printed report, bearing date the 17th December last. The object of that 
report was, not only to lay before the proprietors a full, complete, and cireum- 
stantial account of the negotiations, but, also, to vindicate the directors from 
an imputation cast upon them, that they were disposed to pursue a course of 
reckless competition with their neighbours. He then, at great length, reviewed 
the recent transactions with the North Western Company. 

Mr. Saunders then read the report, of which, the following is an abstract: 

The financial accounts and tabular statements, which have been published 
and circulated, will have already made known to the proprietors the result of 
the working of their lines, during the last half-year, which will enable them 
to declare, at this meeting, the usual dividend of 4 per cent. for that time. 
With respect to the traffic, the increase, in 1846, has been at the rate of 503 

rs per diem, viz., 92,598 for the half-year; with an additional trade 
of 23,976 tons of goods. The increase of locomotive plant, prepared for 
new lines, and the alterations and improvements in the carriage stock of the 
company, which have taken place during the last year, have occasioned a con~ 
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siderable augmentation in the establishment for repairs and maintenance of all 
such stock, and a much larger expense has consequently been incurred .under 
those heads. The balance now disposable, being £218,855 19s. 7d., the 
directors recommend that a dividend of 4 per cent. be declared, for the half- 
year ending the 31st of December, 1846, payable on or after the 1st of March, 
to the proprietors registered on the company’s books, when they were closed 
on the 8th inst.; which dividend will amount to £211,002 4s. 9d., and leave 
a balance of £7,853 14s. 10d., to be carried to the credit of the next half- 
year’s account. The deed, in relation to the Birmingham and Oxford Railway, 
was submitted to the Hon. J. C. Talbot, who had been appointed, under the 
original heads of agreement, to decide between the parties. any points unpro- 
vided for therein; and the seals of the two companies have been affixed, after 
a duly approved by him. In like manner, also, a separate deed, approved 
by Mr. Talbot, has been executed for the purchase of the Birmingham, Wol- 
verhampton, and Dudley Line, for the ualinenion of which, however, powers 
are necessary to be obtained, and are now sought in a bill before Parliament. 
The directors, in conjunction with the Bristol and Exeter and the South 
Devon Railway Companies, have entered into a conditional arrangement for 
affording some aid to the establishment of docks at Plymouth. The sum 
agreed to be subscribed by this company, is £7,500. A bill, for the consoli- 
dation and improvement of the Weymouth Harbour Trust, is before Parlia- 
ment; in which power is given to the Great Western, and the Wilts, Somerset, 
and Weymouth Companies, to assist the commissioners in raising funds, by 
their guarantee, to an amount not exceeding £40,000. 

The report was adopted; and a dividend declared, for the half-year ending 
the 31st December last, at the rate of 4 per cent. 





NORTHERN AND EASTERN RAILWAY. 


The Half-yearly Meeting of this Company was heldat the Bishopsgate Station, 
on Thursday, 11th Feb., when the Secretary read a Report, as follows :— 
** In accordance with the agreement between this Company and the Eastern 
Counties Company, which stipulates that the capital of the Northern and 
Eastern Company shall — rateably with that of the Eastern Counties 
Company in any profit beyond 5 per cent. guaranteed to one class, and 6 per 
cent. to the other class, of Northern and Eastern shares, the dividend for the 
half-year ending the 31st of December last, payable on the 1st of March, will 
be as follows, viz.:—#£1 13s. 94d. per share on registered shares (£50 paid) ; 
#1 11s. 33d. per share on scrip and registered shares (£45 paid to the 31st 
of December); £1 10s. 104d. per share on the registered shares (£50 paid) 
issue of the 21st of August, 1844; and 9s. 34d. per share on new shares (£1 
paid to the 31st of December, less property tax), being at the rate of and equi- 
valent to 10s. per share on the Eastern Counties Company’s shares, £14 16s. 

id. The additional dividend which has accrued upon the quarter-shares 

ond the 6 per cent. guaranteed, being at the rate of 3s. 93d. for every four, 

ill be paid to the respective holders, on presentation of the certificates at this 
office, on and after the 3lst of May next. Some inconvenience having arisen 
from discussions at the meetings of the Company upon the affairs of the Eastern 
Counties Company, upon which no resolutions could be founded, a vote has 
passed the latter “aoe authorising the proprietors of this Company to attend 
all the meetings of the Eastern Counties Company, and to take part in any 
discussion which may there arise. Since the last meeting of the proprietors, 
a vacancy has occurred in the direction, by the lamented death of Edward 
Fletcher, Esq., and John Clarmont Whiteman has been elected to fill the 
vacancy.” 4 
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EASTERN COUNTIES. 


The Half-yearly General Meeting was held on Monday, 8th February, at 
the London Tavern, George Hudson, Esquire, in the chair. The following 
Report of the directors was presented :— 

“The directors beg to announce a dividend for the half-year ending the 
4th of January last, of 10s. per share of £14 16s. each, on’ the consolidated 
stock of the Eastern Counties Railway Company, and in proportion on the 
share-capital of the Northern and Eastern Company. 

The increase in the gross. receipts from traffic over the corresponding 
half of last year has been, from passengers, £25,493 18s. 5d.; horses, car- 
riages, and “dogs, £941 13s. 10d.; parcels, £1,872 16s. 2d.; mails, 
£1,071 1ls.; goods and cattle, £38,273 10s. 2d.; coals (none carried 
corresponding half-year), £2,303 2s. 1ld.; making a total increase of 
£69,946 12s. 6d. 

Mr. Samuel, the resident engineer, reports— 

‘The past season has been unusually trying to the permanent way and 
works, notwithstanding which their state throughout is very penny 
The cost of maintenance for the past half-year includes in all 148} miles, 1 
of which are now in the Company’s own hands, and the remaining twelve 
miles are maintained by contract. The increased length of road maintained 
during the last six months amounts to fifty-nine miles; viz., from Stortford 
to Brandon, and from Stratford to Blackwall, besides the second line of 
rails from the Broxbourne Junction to Hertford. Taking this additional 
mileage into consideration, it will appear that a clear vats br £4,035 1s, 7d. 
has been effected, as compared with the last half-year. The double line of 
the Hertford branch has been completed at a cost of £1,500 under the esti- 
mate, and the double line of the Stratford and Thames Junction Railway will 
be ready for opening in the course of a few days. The exigencies of an in- 
creasing traffic demanded a corresponding increase inthe siding-room of the 
various stations of the line, which has accordingly been provided, to the extent, 
in all, of about 53 miles, and still further additions are at present in progress 
and contemplation. At almost every station on your lines additions for the . 
accommodation of goods and cattle traffic have been found imperatively 
necessary, and coal-cells are now completed at all the first-class stations, 
from London to Cambridge and Colchester, for the convenience of the coal 
traffic. Sheds, for the better protection of the carriages, are being erected 
at all the stations where carriages are deposited, and 37 feet turn-tables have 
been provided at all the terminal stations. Engine-houses have been con- 
structed at Cambridge, Peterborough, and Hertford. The new locomotive 
works at Stratford, under Mr. Hunt’s direction, are rapidly progressing, and 
it is hoped, that should the season be favourable for building operations, ‘we 
shall be able to enter them in about four months. The new station at. the 
Stratford junction is now completed, and may be opened in the course of a 
few days. Throughout the entire length of your railway the electric telegraph 
is now completed, and the advantages of its use are daily felt in the working 
of the line mm all its departments. Permanent signals have been erected at 
every station on the line. In all these extensions and additions I trust you 
will find the strictest economy has been observed, consistent with the con- 
venience and durability of the structures.’ 

Mr. Hunter, the superintendent of the locomotive and carriage depart- 
ments, reports— 

‘The stock of engines on the line on July 4th, 1846, was fifty-eight 

nger and thirteen goods engines. Received, during the last six months, 
ourteen passenger and five goods engines, making the present stock amount 
to seventy-two passenger and eighteen goods engines; sixty-two of these 
are in working condition, and twenty-eight under repairs. During the last 
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half-year, eight new fire boxes, nine sets of tubes, eight crank axles, and 
thirty-five sets of screw couplings have been supplied to the engines, with 
other expensive repairs, such as wheels, re-trying, new cylinders, &c., &c. The 
increase in the locomotive expenses during the past half-year has been occa- 
sioned by the extensive repairs required to several engines, preparatory to the 
opening of the Peterborough line. The increase for working expenses, as 
coke, oil, &c., is occasioned by the great number of engines in ly work— 
viz., sixty-three. The carriage and waggon stock is in a much improved state, 
and at present generally in good working condition. The number of carriages, 
waggons, &c., received a the past half-year is as follows :—First-c 

, 27; second-class, 51 ; third-class, 74; i trucks and horse- 
boxes, 82; goods, cattle, coal, and timber waggons, 406.’ 

The branch from Ely to Peterborough was not opened for general 
traffic until the 14th of January last, owing to slips having occurred at two 
points, that required the greatest energy, and a large additional expenditure 
upon the part of Mr. Peto, the contractor, to conquer. Notwithstanding this 
delay, the line has been delivered up for traffic in very complete working 
order ten months earlier than Mr. Peto was bound to do by his contract. The 
electric telegraph came into operation on the branch simultaneously with its 
opening. The construction of the lines between Cambridge and St. Ives and 
St. Ives and Wisbeach was let, in September last, to Mr. Peto, and is pro- 
ceeding with rapidity. The directors confidently anticipate that the portion 
of the latter line between March and Wisbeach will be ready for ope’ on 
or before the Ist of May, and the remainder of these lines will be completed 
in the autumn of the year. A direct communication will then exist with 
Huntingdon, by means of the Ely and Huntingdon Railway. The North 
Woolwich Railway and pier will be completed for traffic early in the ensuing 
summer. Since the last half-yearly meeting of the shareholders, the Company 
have purchased the Maldon, Witham, and Braintree Railway, a short but 
valuable line, connecting the rising port of Maldon with the main lines of this 
Company, and the-central portions of Essex. The works will be let on the 
17th of this month for completion in the early part of 1848. The Company 
is in possession of the greater part of the property required for the enlarge- 
ment of the Bishopsgate station, and the contract for its construction will be 
forthwith let. In consequence of the increase of traffic, both in passe 
and goods, which has lately taken place, the directors have resolved to seek 
for powers in the ensuing Session of Parliament to obtain four additional 
lines of railway between the Mile-end and Bishopsgate stations. By this 

ent the main lines will at all times be kept free for the passenger 
traffic only, and an end will be put to that difficulty which has hitherto been 
experienced in the disc of the trains at this station. In addition to the 
works in progress at Stratford, as referred to in the report of the resident 
engineer, a contract has also been entered into for building, upon the property 
of the Company, in the immediate vicinity of the works, houses and cottages 
for the residences of the officers and men connected with the locomotive and 


-repairing departments. For the se of carrying out the above 
ase objects, Fd is intended to make aaetie the first call of £2 10s. per 
share ge the B. quarter of the York Extension shares, in two instalments, 
of which one will be due on the 18th of March, and~the other onsthe 18th of 
May next. The following directors retire at this meeting :—Mr. Hudson, 
Mr. Gibbes, Mr. Harrison, and Mr. Hood. All of these gentlemen are eligible 
for re-election.” 

The retiring directors were re-elected, and the suggestions of the report 
unanimously adopted. 
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Railway Calls 


FOR FEBRUARY. 


Name of Company. No. of Shares. 


2 Huddersfield and Manchester thirds .. 18,900 .. 
Ditto £30 “un : 
3 Edinburgh and 
8 York and North Midland, and East and 
West Riding 
9 York and Newcastle, “G.N.E. purchase” 
10 cae Wolverhampton, and Dud- 
_ ley 
Blackburn, Darwen, and Bolton 
11 Edinburgh and Northern £25 shares. . 
15 Glasgow and Ayr £40 shares 
15 London and North Western £40 shares 
15 London Blackwall new 63 shares .... 
22 West Cornwall 
22 Newmarket and Chesterford 
25 Dublin and Kingston £50 shares ... 
Ditto, £25 shares 
26 Belfast and Ballymena 
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10 
Amount of Calls for February, exclusive of those not specified.... 


FOR MARCH. 


1 Boston, Stamford, and Birmingham .. 12,600 .. 1 14 
5 Aberdeen 18,000 .. 5 0 


Amount of Calls advertised for March 


FOR APRIL. 

2 Newcastle and Carlisle new £100 shares 3,000.. 
Ditto, new quarters. 

14 Leeds and Bradford 

19 Eastern Counties, York Extension .... 


Amount of Calls advertised for April 


Potes of the Month and Entelligence. 


THE BILL SWINDLERS. 
Frauds on Borrowers. 


[Tue following letters, describing another means by which the Bill Swindlers 
are enabled to rob persons unacquainted with their schemes, have been for- 
warded to us for publication ; and we shall be glad if the present notice leads 
to the detection of any of the parties in their endeavours to negociate the bill 
referred to. It is useful to keep our readers advised of the various schemes 
adopted by the Bill Swindlers; and we hope the following case may be ser- 
viceable as a warning to parties in the country to have no dealings with the 
advertising money-lenders. 
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[It would be doing a service to the upbliec if the Provincial Journals 
would copy the following letters into their columns.—Ep. B. M.] 


To the Editor of the Bankers’ Magazine. 


National Provincial Bank of England, 
Hereford, 23rd Feb., 1847. 


Sirn,—Mr. Webb, Wesleyan minister in this city, has handed me the 
enclosed placard, together with the original letters, of which the enclosed are 
copies; and he has asked my advice as to how publicity can best be given to 
the fraud which has been practised on him. I have suggested the columns of 

our useful Magazine; and, as I presume you will readily give insertion to it, 
Ton state for your information—supposing that you will make your own 
remarks on it—that Mr. Webb was led into the snare by an advertisement 
which appeared in the Watchman newspaper, of the 13th ultimo, offering to 
lend money in any sums (to the extent of £7,000) on chapel property, or on 

1 personal security, the advertiser (Lomas) professing to be a Wesleyan. 
Cader the cloak of religion, exhibited in the correspondence, the fraud has, 
so far, succeeded, and the swindler has, probably, ere now, been’ able to 
obtain cash for Mr. Webb’s acceptance, by passing it into respectable hands. 
If so, his end has been attained. 

I understand that four other individuals, of the Wesleyan connexion, have 
been swindled in a similar way, through the same advertisement ; and I believe 
the case is known to the London police. 


I am, Sir, your obedient Servant, 
M. J. SCOBIE, Manager. 


(COPY OF LETTERS ENCLOSED.) 
To The Rev. Thomas Webb, 33, Mount-street, Lambeth, 
Wesleyan Minister, Hereford. London, Jan. 25th, 1847. 

Dear Sir,—With pleasure I now reply to yours dated the 22nd instant, 
and should have done so on Saturday, but that my letter, which of necessity 
relates to business matters, would have reached you on the Sabbath. How- 
ever, I now feel happy in saying that it is in my power tuo lend you £100, 
and provided my terms suit, I will do so at once, for I feel (and trust I always 
shall), particularly gratified and honored in having it in my power to assist a 
minister of Christ, more especially one of our connexion. 

My rate of interest depends upon the security offered. When freehold 
property is tendered, I require 5 per cent. per annum; on our chapels, 44 
per. cent. ; ——— personal security, I generally charge 74 per cent. 
per annum. But not in your case; for having only recently charged one 
of our preachers 5 per cent. upon his personal security, I should not think 
of charging you any more, for I feel equally as confident that the capital 
you now require will be quite as safe upon your personal security, as it would 
on freehold property, knowing you would not ask for a loan if you entertained 
the least doubt as to your eventually being in a situation to repay the same ; 
indeed I should be sorry to form a different opinion in respect to any one 
of our ministers. = 

But as the interest of the money under my control must be paid quarterly, 
my proposition is, that I should draw a draft upon you for the amount, viz., 
£100, at three months’ date, at the same time giving you an agreement, 
drawn up, I trust, on liberal and strictly just principles, to the effect that I 
will either hold your draft over, upon its becoming due, for any specified 
time you may name, in reason, upon your continuing to remit me the interest 


quarterly ; or, if you prefer it, I will agree to continue to renew the bill from 
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time to time, as the same becomes due, for the whole amount, or any portion 
thereof, and so give you an opportunity of refunding the principal by instal- 
ments, and Gi, in either case, you may do at your convenience, for as to 
the length of time you may require the money I am not at all particular 
about, if, as I have before stated, the interest is regularly paid. 

For so small a sum as £100, I do not require, in addition to your personal 
security, 7 document you hold for the money advanced, on one of our 
chapels. The terms I have now proposed, are such upon which I have just 
advanced one of our supernumerary preachers £200; and should the same 
meet with your approval, upon hearing from you to that effect, I will render 
you the assistance required. I must now conclude with remaining, 


Dear Sir, yours very respectfully, 
(Signed) JAMES LOMAS. 


To The Rev. Thomas Webb, 33, Mount-street, Lambeth, 
Wesleyan Minister, Hereford. London, Jan. 28th, 1847. 


Feeling desirous to serve you without any unnecessary delay, and as my 
agreement is in accordance to your wish, viz., giving you the opportunity, if 
convenient, to repay the money by quarterly instalments, I at once ose 
you a draft for your acceptance, which, if you forward to me, accepted accord- 
ing to copy per return post, I shall. be able to pay the money into the 
bankers’ ds, Messrs. ck & Co., of London, who will advise their 
agents in your town, Messrs. Matthews & Co. (City Old Bank) by Saturday 
night’s post, to pay you the amount on Monday morning. 

have pressing business to call me from London the early part of next 
week, I have thought it advisable to forward you the enclosed at once. You 
will see by my agreement I have stated five years for you to repay the prin- 
cipal in, leaving you at liberty to do so in the meantime by instalments, or 
0 ise. 

The interest you will have to remit me quarterly is £1 5s., being at the 
rate of 5 per cent. per annum; and if I renew the bill, the price of the stamp, 
4s. 6d., will have to be added, making ein #1 Qs. a. quarterly. But 
I will, as I state in my agreement, hold the same bill over for the time 
specified, if agreeable, in which case the expense of 4s. 6d. will be saved. 

And if at any time you feel disposed to repay a portion of the principal, 
I will draw a fresh bill upon you for the balance; for instance, —suppose 
you pay me £10 off the principal, I shall draw upon you for £90; but in 
either case the expenses will not exceed £) 9s. 6d. quarterly. Trusting I 
am now sufficiently explicit, 

I beg to remain, Dear Sir, yours'very respectfully, 
(Signed) JAMES LOMAS. 
(COPY ENCLOSURES.) : 
£100 : 0: 0. London, January 28th, 1847. 
Three months after date, pay to my order, one hundred pounds, for 
value received. 
To the Rev. Thos. Webb, Hereford. (Signed) James Lomas. 


Accepted, payable at Messrs. Lubbock & Co., bankers, London. 
(Signed) Tuomas WEBB. 
January 28th, 1847. 
Dear Sir,—I hereby agree either to hold over, or renew for you, from 
time to time, a draft, of which the above is a copy, as such draft becomes 
due, for the period of five years, upon receiving the interest thereon, £1 5s., 
uarterly. am, Sir, yours very respectfully, 

To the Rev. Thos. Webb. (Signed) James Lomas. 
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Mr. Webb has issued the following notice :— 


Fraup.—Gentlemen,—I beg to inform you that my acceptance to a bill 
of exchange was obtained from me by fraud. The bill is dated the 28th day 
of January, 1847; payable at Sir John Lubbock & Co’s., bankers, London, 
three months after date. It is an acceptance in the favour of a person calling 
himself James Lomas, (33 Mount street, Lambeth,) payable to his order, 
value £100. 

My object in troubling you with this information is, that should this bill 
be presented to your house, you may know by what means it was obtained, as 
its Pe ment will be resisted, and every means taken to detect and punish the 
sail ta Lomas. I am, Gentlemen, your obedient servant, 


Hereford, February 13, 1847. Tuomas WEBB, Wesleyan Minister. 





Suppen Deatu or Mr. Henry Heron, ManaGer or THE WEsT 
Ripinc Union Bank, at HuppersFigLp.—About one o’clock on 
Thursday, 11th February ult., a gloom was cast over the town of Huddersfield 
in consequence of the sudden death of Mr. Henry Heron, manager of the 
West Riding Union Bank, in that town. The annual meeting of the bank 
directors had been held at twelve o’clock, at the George Hotel, and Mr. Heron 
had read the yearly report of the bank transactions, which we understand was 
ofa very satisfactory character. After the business of the bank directors had been 
disposed of, Mr, Heron retired for a short to his home at the bank, in the 
market-place, and again returned to the George Hotel, where he sat down in 
a chair, and immediately expired. He had been affected for some time past with a 
disease of the heart, and it is supposed that the excitement consequent on 
attending the bank meeting accelerated death. He was about forty-one years 
old, of a kind and affable disposition, and has left a widow and interesting 
family of five children, the youngest of which was born only on last Friday, 
— week.) An inquest on the deceased was held yesterday, at Mr. T. 

~ Wigney’s, the George Hotel, before G. Dyson Esq., and a highly respect- 
= jury, who returned a verdict of—‘‘ Died suddenly from disease of the 
eart.”” 


Mr. David Bevan, of the firm of Barclay, Bevan and Co., is stated in the 
Sheffield Times to have left funded and personal property to the amount of 
£250,000. No dson, benefited by the will, is to be allowed to purchase 
a commission in the army. “ 


Ovp Bank, HEREFoRD.—Presentation of a service of plate to CHARLES 
Spozz1, Ese.—In oe op of Mr. Spozzi’s retirement into private life, 
after having filled a highly responsible trust in the Hereford Old Bank, for 
the last thirty-seven years, the friends of that gentlemen, anxious to testify 
their esteem and respect for his private and public worth, invited him to a 
public dinner, on Monday, the 15th ult., on which occasion he was presented 
with a handsome silver tea and coffee service, of thé value of 120 guineas. 

A very numerous assemblage of the friends of Mr. Spozzi were present, 
including parties of every shade of politics, who all united in doing honour to 
their guest. The several speakers, including the Dean of Hereford, the 
Mayor, and other influential parties, whose ad s fill three columns of the 
Hereford Times, were unanimous in their appreciation of the zeal and ability with 
which Mr. Spozzi had fulfilled the arduous duties of his position, during the 
lengthened period he had been connected with the Hereford Old Bank. We have 
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not s to notice, at greater length, this flattering testimony to the worth of 
Old Bank officer, but, we are glad to find, that his adoption of banking 
principles for so many years has met with the approval of so large a portion 
of his fellow citizens. 


RosBEeRyY oF RoGrers anp Co.—One of the bills included in the 
po ey Smaps the premises of Messrs. Rogers and Co. (and which has 
since been paid, upon indemnity, to that firm) has been anonymously 
transmitted to the acceptors in a post letter. The letter intimated, that as 
there was no chance of the business being settled, the writer thought that the 
bill might as well be given up. 


THIEVES ABouT Bankinc Hovuses.—We have several times called 
attention to the increasing number of robberies effected by the expert thieves 
of the Metropolis at the counters of the several banks. We are glad to find, 
that the especial attention of the police is now called to the circumstance, 
and the following case shows that vigilance is extremely necessary. 


Manston-Hovuse.—Two fashionably dressed young men, named Joseph 
Wood and John Clarke, were brought before the Lord Mayor, on Saturday the 
13th ult., in the custody of Michael Haydon (city policeman), charged with 
having gone into banking houses with felonious intent. The case is well worth 
the notice of the public. 

Haydon said, A little after 1 o’clock this day, as I was on duty in Lombard- 
street, I saw Wood go into Barclay’s bank by himself, while Clark, who was 
with him, waited outside and sharply looked about. I went in after Wood, 
and saw him walk down the counter, holding in his hand what appeared to be 
acheck. He remained there about five minutes, and looked over the shoulders 
of several gentlemen who were standing at the counter. He then, without 
speaking to anybody or doing any business, walked out. I followed, and saw 
him go straight to Barnet and Hoare’s banking house, at a few doors’ distance, 
into which he went, followed by Clark. I was going in after them when I 
met them coming out. I asked Clark, who was foremost, whether he had 
any business there? He said, “No; it’s all right; good luck to you—let me 

Wood then endeavoured to force his way by me, and I laid hold of 

I asked him what he had been doing? and he said, “ It’s all right, let 

;” and I told them I would take them to the bank, and ascertain 

whether any one was robbed. My reason for addressing them in that manner 

was that I knew them to be the associates of thieves, and to have been in 
custody before. 

The Lord Mayor.—Do you mean to say they are associates of convicted 
thieves? 

Haydon.—Certainly, my lord, the constant companions of convicted thieves. 
They both struggled with me in the passage, and endeavoured to force their 
way out, but with the assistance of a gentleman I secured and lodged them in 
the station-house. 

The Lord Mayor.—Is the check a genuine one? 

Wood.—Yes, my lord; you can send and get cash for it now. 

Haydon.—I have no doubt at all of its genuineness, my lord. Members of 
the swell mob are in the habit of getting checks as “ stalls off,” or “ blinds,” 
to their intentions, that in the event of suspicion they might produce them, and 
then it would be supposed there was a mere mistake as to the banking house. 
This check is, as your lordship will see, upon the house of Sapte, Banbury, 
and Muspratt, in the same street. 

Here the check, which was for £4 5s., was produced. It was subsequently 
pronounced to be genuine by a gentleman from the establishment. 
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Mr. Wontner (for Wood) cross-examined the witness.—You say Wood 
has been in custody ; what ground have you for saying so? 

Haydon.—He was in the eustody of a policeman of the name of Trew for 
similar conduct, but the inspector discharged him in consequence of the 
respectability of his references and his appearance. 

Wood.—My lord, I have been served in this way when I was going with a 
£200 check mto the London Joint Stock Bank. e fact is, I durst not get 
a check at all for the city. It was only the other day one of the police came 
up to my omnibus (I keep busses and cabs), and when I asked him whether 
he wanted to ride, he said, No, I am only looking to see whether there’s any 
of the swell mob inside. 

Haydon.—If he did say so; he was perfectly justified. Repeated and most 
serious robberies take place in omnibuses. I should not hesitate to look for 
thieves in the prisoner’s omnibus. 

Wood.—The check I had was drawn by the coachmaker to the Queen. 

Mr. Wontner.—My lord, he is the proprietor of omnibuses and cabs. He 
is a respectable tradesman, but he happens not to be fortunate enough to 
please the police. He says he sets up at a — inn the Borough. 

Wood.—I am the proprietor of 11 cabs two omnibuses. 

Haydon.—I am aware of all that, and your omnibuses and cabs afford 
facilities for the thieves who are your associates. 

Mr. Wontner.—You say, Haydon, that you saw him for five minutes in 
Barclay’s banking house: were you observing him all the time? 

Haydon.—Certainly I was. 

Mr. Wontner.—And did you see him do anything but look over gentlemen’s 
shoulders. 

Haydon.—Not at all. That isnot the way in which persons of the kind do 
business. hag | go into banking houses merely to watch into what pockets 
customers to the houses deposit the cash they receive, and their pals wait 
about the oe. ager to follow up the victims, and transfer the money to 
their own pockets. It is unnecessary to speak of the facilities afforded to this 
sort of work by omnibuses and cabs superintended by thieves. 

Mr. Wontner here produced several receipts for money paid to respectable 
cnsemergie by Wood, for eats, &e., and submitted that such receipts did not 
look like the dealings of a swell-mob man. 

Haydon.—My lord, I know several thieves who keep houses of most 
respectable a ce, and re establishments. 

The Lord Mayor.—How did it happen, Wood, if you are the respectable 
tradesman you say you are, that you went into two kT a houses in which 
you had no business? 

Mr. Wontner.—The name of the banking house might not have been 
visible outside. (A laugh.) 

Mr. Goodman.—The names on the doors of Barclay’s are quite plain 
enough, at all events. 

paar the Giltspur-street Compter turnkey, said he knew both prisoners. 
Clark had been at the bar of the Mansion-house before, for having gone into 
a banking house with felonious intent. 

The Lord Mayor.—Prisoners, you are lucky enough to escape this time, 
for the evidence is not sufficiently strong, accordig to law, to convict you. 
I am sure that you are both part and parcel of those most dangerous thieves, 
called “the swell mob,” and that your omnibuses and cabs are used for 
purposes of plunder. I expect that I shall see you both, one of these days, on 
your way to the Old Bailey, to which consumation you must come at i 
you do not amend your lives. The officer has shown by his whole conduct 
that he perfectly understands his business, and that he is cognizant of the 
expedients to which the thieves of the present day resort. e particular 





REVIEWS OF BOOKS. 427 


details of the case will, I trust, gain the most complete publicity, for society 
will see by it the necessity of the strictest caution to keep pace with the 
ingenious manceuvres of the present generation of depredators. 

Inspector Fosbery informed the Lora Mayor that three days a lady 
was robbed in an omnibus between the Quadrant and Wood-street, Cheapside, 
of a velvet reticule, containing 27 sovereigns and 30s. in silver, having seated 
herself between two gentlemen in large cloaks. Her cloak, silk dress, and 
petticoats were quite cut through, and she returned home without as much as 
would pay the conductor. 


As a commentary on the above proceedings, we extract the following 
paragraph from the daily papers :— 

Ropsery or £7,505 in THE City.—A robbery of no less a sum than 
£7,505, in bank of England notes, was effected on Tuesday in the vicinity of 
the Royal Exchange. A clerk in the service of Strahan, Paul, and Bates, 
bankers in the Strand, had been collecting, in the course of the morning, at 
several of the city banks, and the last place he called at was at Williams and Co.’s 
bank, in Birchin lane. On leaving, he deposited his leather case, containing the 
above amount in notes, in his coat pocket, without a chain or any security 
being attached to it. It was raining at the time, and during the confusion 
that existed in that crowded neighbourhood, one of the expert swell-mob 
managed to extract the case, and get clear off. 








Rebielws of Books. 


The Select Writings of Robert Chambers. Vol. I. Edinburgh: W. and R. 
Chambers. London: W. S. Orr. 


Turs is a work which will be received by the public with the greater pleasure, 
because it is not a new book! Every line in it is familiar; many of the plea- 
sant essays it contains we know by heart. And so it must be with no incon- 
siderable portion of the pnblic; for who has not read, and been informed, and 
pleased by Chambers’s Journal? Yet this collection of a portion of the writings 
of one of the principal conductors of the work will be received with pleasure 
by all who have read and profited by his labours; because it presents, in a 
convenient form, some of the best papers he has written, and which are de- 
serving of a separate existence from the Journal. It is quite unnecessary to 
add a single word of praise of the contents of the book. An author who is 
read and admired by a larger body of readers than any writer, in any previous 
age, could command—and the purchasers of whose works can be numbered 

hundreds of thousands—need not fear the judgment of critics, or the decision 
of posterity. Mr. Robert Chambers, and his brother, have done more to extend 


a taste for intellectual pleasures amongst the popanane, and to lay the foun- 


dation for improvements in the condition of society—which are even now 
beginning to manifest themselves—than any other writers of the age. Their 
exertions have been so great and meritorious, that we trust before long some 
public acknowledgment of their services will be made to them, at least equal to 
that which has been given to a successful railroad capitalist, by private sub- 
scription, and to successful warriors and conquerors, by the country. 
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Rowland Bradshaw ; or the Way to Fame. By the author of “ Raby Rattler.” 
: Nos. 1 to 4. London: Sherwood & Co. 


AmonGsT the numerous serial publications of the day devoted to the illus- 
tration of life and manners, there are few which put forward any claims to 
originality of subject. We find the same routine of characters, and the same 
scenes of happiness and misery—vice and virtue,—originating from nearly 
the same causes, presented to us over and over again, the interest of the tale 
depending entirely on the power of the writer to render familiar descriptions 
interesting, and to impart an air of novelty to “a twice told tale.” e are 
glad when we can recognize any departure from this beaten track ; and in the 
work before us we think there is the promise of something new. ‘ Rowland 
Bradshaw” is the history of a struggle, on the way to fame, by a poor pro- 
vincial lad, whose troubles and adventures being chiefly confined to provincial 
localities, we have a better illustration of the manners, traits of character, and 
general apes of English provincial society, than in any other work we have 
met with by modern writers. The author is evidently quite familiar with his 
subject, and has a quaint and original manner of expressing himself, which 
will be an additional recommendation to many readers. 





Hogg’s Weekly Instructor. Edinburgh: James Hogg. 


The best recommendation we can give of this interesting publication is to 
quote one of its papers; and, although in works of general literature we do 
not often meet with articles exactly suited for extract into our pages, we 
think the following essay is entitled to be preserved in a “Journal of the 
Money-market,” for it is most decidedly the pleasantest description of the 
important “article” of which it treats that we have ever met with. The 
paper requires no preface. Every one will understand the humour of the 
author, for he describes the advantages of the universal commodity— 


“MONEY.” 


‘Riches are not happiness,’ say many old prosers, generally ‘well-to-do’ 
in the world ted; neither is poverty directly and absolutely misery; but 
if she be not, she is near akin—she is the ‘mother of miseries,’ and has, in 
truth, as swarming and ill-favored a progeny, of all shapes and sizes, as can 
well be conceived, from full-grown evils down to mae» petty annoyances, 
As it often happens, the junior portion of her offspring are the worst to be 
endured ; they have not the deadly stings and matured malignancy of the 
elder evils, but are more fretful, teazing, irritating, and annoying; and are 
that set of imps that are perpetually pestering men in middling circumstances, 
or rather, on the borders or confines ase but whom an increasing defi- 
ciency of, and an increasing necessity for, the circulating medium, is gradually 
dragging down to that class of ‘despisable vagabonds,’ as Cooper’s housekeeper 
calls them—the poor. Be not afraid, ye men of millions, eo not about to 
make any draughts upon your sympathy; I am not about to attempt to draw, 
a-la-Banim, any fearful, loathsome, heggard picture of poverty and its effects. 
Such pictures do little good, and much harm—they have the tendency to sear 
and render callous the feelings, rather than excite pity, or open the well-springs 
of divine charity, Besides, the superlative is not my line; the positive or 
comparative is quite high or low enough for one who neither deals in celes- 
tial bliss nor ineffable woe, but is content to peddle in the small ware of 
mere troubles and inconveniences. 

To want money is to want ‘honour, love, obedience, troops of friends ;’ it 
is to want respect and sympathy, and the ordinary courtesies of society; besides, 
occasionally, victuals. The possession or non-possession of it makes the differ- 
ence whether life is to be an enjoyment or a task ; whether it has to be a walk 
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over a smooth verdant lawn amid fragrant flowers and aromatic shrubs, and 
all things that minister pleasure to the senses; or, a wearisome up-hill journey, 
through thorns and briars, and other ungracious impediments. It makes the 
difference whether you have to go bounding exultingly along, like the free, 
full-blooded courser, or wend your way wearily and slowly, like the laden and 
despised pack-horse. : 
'o want money, in a high state of civilisation, is to be akind of slave; it is, 
at least, to be dependent on the whims and caprices of others, instead of indulg- 
ing in all the pleasant eccentricities or originalities to which your temperament 
may prompt you; it is to have to rise soon when you wish to lie late, and to 
go to bed early in order to be enabled so to do; it is to have to live in unwhole- 
some and anti-respectable neighbourhoods, and mix in daily communion with 
people whose ways are not your ways; it is to bea drudge, a hack, a machine, 
worked for the profit and advantage of others until the springs are broken; it 
is to be omitted in family celebrations, and roam about invitationless at 
Christmas; it is to have to put up with equivocal nods and recognitions 
in the streets—to have your friends look into print-shop windows as you 
approach, and suddenly bring their admiration of the engraver’s skill to a 
wy as soon as you have passed by ; it is to feel all delicate sensibilities, all 
generous. feelings, all aspiring thoughts, checked and crushed within you 
by a petty but overbearing necessity; it is to have to suffer the greatest 
misfortunes and the most contemptible vexations; to have family affections 
and social friendships uprooted and destroyed, and to be obliged to be 
uncomfortably careful of coats, hats, and other habiliments. It is to live ‘a 
man forbid;’ or it is to become an exile from your native land—a wanderer 
in foreign and unhealthy climes, hunting for the yellow indispensable, until 
ou are of the colour of the metal you are in quest of; until the temper 
mes soured, the feelings deadened, the heart indurated, and the liver in 
an improper state. 
* * * * * * * 


To lack money, is to lack a passport or admission ticket into the pleasant 
places of God’s earth—to much that is glorious and wonderful in nature, and 
nearly all that is rare, and curious, and enchanting in art; or, if you do travel 
about in a small way, it is to have that most miserable, rascally, intrusive, and 
disagreeable of all companions, ‘ Economy,’ yoked to you; to be under a continual 
restraint from his presence: to feel unable to give your mind cheerfully and 
freely up to the scene before you; and, in the contemplation of a magnificent 
view, or a piece of hoar antiquity, to have the wretch whisper, in your ear the 
probable cost of your pleasurable sensation; it is to have a continual 
contest carried on in your sensorium between pleasure and prudence; it is to 
submit to small inconveniences and petty insults at inns for the accommodation 
of travellers, where above all places on earth, the men of money shine 
out with the most resplendent glory, and the unmonied become the most 
truly insignificant; it is, in fact, to have all your enjoyments diminished, 
and annoyances aggravated; to have pleasure almost transmuted into pain, 
or, at least, to have ‘such shadow of vexation’ thrown over it as materially to 
change its complexion ; and when all is over—journey done and expenses paid 
—it is to feel a sort of mean remorse as you reckon up your past expenditure, 
and ponder over the most probable remedial ways and means for the future. 

he two things most difficult of discovery, next to the passage round the 
North Pole, are talent in a poor man, and dullness in a rich one; therefore, 
to want money is to want wit, humour, eloquence—in fact, capacity of every 
kind; or, at the best, if they be not altogether denied, to have such a duty 
levied upon them—such an oppressive drawback—that the rich man with inferior 
wares, is able to beat the poor one whenever they come into competition. For 
instance, the most casual observer of men and manners must have noticed 
that in company a joke from a man of £5,000 per annum elicits more admira- 
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tion, and produces infinitely more hilarity and good humour than ten equally 
as from a man worth £500. Oh! it is perfectly wonderful, the racimess 
and point that an abundance of temporalities impart to a rather dull saying. 
Besides, a jest from a man in the receipt of a contemptible income, by some 
strange fatality, changes its nature, and becomes little better than sheer 
impertinence. It is that sort of thing which grave gentlemen and prudent 
matrons designate by the word ‘unbecoming.’ Now, all this, though visible 
to the meanest capacity, might puzzle a philosopher. He would be as unable 
to comprehend it as he would the curious. sympathy which exists between 
sterling wit and superfine cloth, that mutually assist and set off each other. 
Many a quaint conceit and rare piece of pleasantry has altogether lost its 
effect and fallen pointless in consequence of the speaker’s garments not being 
of that texture, or possessed of that freshness, which is altogether desirable. 
The moral, good rend to be deduced from all this is, that you be not petulent 
and acrimonious because these things are so, but that, if endowed with a 
‘money making disposition,’ you assiduously cultivate it, and then you will not 
need care whether these things are so or not. 

The want of money, too, I am inclined to think, produces physical changes, 
which have not as yet been sufficiently noticed by the faculty. It causes 
@ gradual and considerable accumulation of bile, which lies lurking in the 
system, until the incivilities of friends, or the importunities of creditors, causes 
it to become completely vitiated or inspissated; after which, a man, especially 
one predisposed to melancholy and contemplation, looks at every thing on 
earth through a pair of yellow spectacles. The unhappy patient becomes 
saturated, body and mind, with jaundice: he shuns the society of his fellow 
men, buttons his coat up to his chin, pulls his hat over his eyes, deposits his 
hands in the pockets of his small clothes, and takes extraordinary long walks 
into the country. But even the fair face of nature becomes changed; the 


barrenness of his pockets throws a sterility over the eae educting 
loss 


ploy from the grass, and splendour from the flower.’ The oming of 
e earth is no longer pleasant to his sight, or the music of the merry warblers 
of the woods delightful to his ear. His ‘heart is out of tune,’ and all 
nature seems to be filled with unpleasing comparisons between his own state 
and hers. He stalks about, with lowering brow and upturned lip, an 
unpleasant discord amid the universal harmony and fitness of things. ‘At 
this juncture, let intelligence arrive of a heavy legacy, left him by some 

propriately defunct distant relative—and lo, the change! It is as a dark 
cloud passing from the sun. Monsieur Il Penseroso becomes L’Allegro in 
a twinkling. He draws his hands from the extensive vacuum in whieh they 
have been dangling, takes the yellow spectacles from his eyes, raises the hat 
from his brow, unbuttons his coat, and turns with a feeling of leisurely enjoy- 
ment to welcome the fresh spring breeze. The song of birds and the odour 
of flowers are again grateful to his senses. The rivulet ripples once more 
pleasantly to his ear, and the cheerful song of the lark finds a corresponding 
echo in his own bosom. He indulges no ionger in speculations on the vani 
and insufficiency of things, but hies homeward, cheerful, free, rr eentinal 
independent. He orders an approved evokery-book, lies a-bed and studies 
it, and marvels, in a short time, how melancholy ever gained a footing 
in this mighty pleasant world. Oh, money, money! marvellous indeed are 
the changes thou canst produce! Would that I were a bank-director !”” 





[Notices of “The Parlour Library,”—“ The Readiest Reckoner ever in- 
vented,” —* Allester’s Decimal Dividend Tables,” and “ Barker’s Library,” 
are in type, and will appear next month. ] 
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COMPARATIVE EXCHANGES. 
February 27, 1847. 

The premium on gold at Paris is 10 per mille, which, at the English Mint price of @3 178 104d. 
per ounce for stand gold, gives an exchange of 25.40; and the exchange at Paris on London at 
short being 25.274, it follows that gold is 0.49-per cent dearer in Paris than in London. 

By advices from Hamdburgh, the price of gold is 431 per mark, which, at the English Mint price 
of £3 17s 104d per ounce for standard gold, gives an exchange of 13.8; and the exchange at 
Hamburgh on London at short being 13.6, it follows that gold is 0.93 per cent. dearer in Hamburgh 
than in London. 

The course of exchange at New York on London, is 106} per cent., and the par of exchange 
between England and America being 109 23-40 per cent., it follows that the exchange is 3.33 per 
cent, against England. But the quoted exchange at New York being for bills at sixty days’ 
sight, the interest must be deducted from the above difference. 








Monetarp Entelligence. 


REVIEW OF THE MONEY MARKET FORTHE MONTH OF 
FEBRUARY, 1847. 


Tuts has been a very unfavorable month in all the markets for shares and 
funded securities. The business of the Stock Exchange has been both languid 
and limited. The public stocks have been under the influence of a variety of 
adverse impressions—the export of bullion, the apprehension of an Irish loan, 
and the Ministerial discussions with M. Guizot. In the face of so many 


depressing causes, it is perhaps remarkable that the prices have been so little 
depreciated. Railway shares have been very much under the control of con- 
sols, and the quotations of all the substantial lines have been stationary, or 
receding, with a few unimportant exceptions. 

The condition of the Bank of France, since our last, appears to have re- 
ceived some improvement, perhaps, however, not so much in the shape of 


a large recovery of treasure, as in a palpable cessation of the drain, which 
menaced an exhaustion of its coffers. 

In the London produce markets, there has been a most remarkable activity. 
The Ministerial plan for admitting sugar into breweries and distilleries has 
given a gigantic impulse to the transactions in that article. The deliveries for 
the last four weeks are beyond all precedent. In other branches of the Im- 
port trade, there has also been very extensive operations. 


STATE OF TRADE. 

The reports from Lancashire, and the manufacturing places, we regret to 
say, have become sensibly worse during the last few weeks. In his speech on 
the 22nd inst., the Chancellor of the Exchequer read a statement from Man- 
chester, exhibiting, between the beginning of January and of the present 
month, an increase in the number of mills working short time, and totally 
standing ; and in the number of persons suffering from deficient and from a 
total loss of employment. On the other hand, there has been a further 
reduction in the price of cotton wool, contributing, as far as it goes, to 
alleviate the losses of the manufacturers ; and it is said, apparently on good 
authority, that the latest American mails have brought over much larger 
orders than were expected ; and that the American trade promises to be better 
than there was reason to suppose a short time ago. 

The immense activity in «mports, and the distressed condition of our manu- 
factures, are a combination of phenomena almost entirely new in our expe- 
rience. It, appears to be certain that the extra importations are not destined 
for Lancashire and the West Riding. There, the narrow margin between 
straitened income.and dearer food, has-not increased: but diminished the funds 
availabie for extra expenditure. The current opinion points to the railway 
works in progress.as the source of the large demand; and if to them we add 
the greater portion of the farming class, to whom the coincidence of a full 
wheat crop and a famine price, must have secured large profits, we shall pro- 
ably n ot fall far short of the true explanation. 
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THE CORN TRADE. 
The Gazette returns for England and Wales have been :— 





Corresponding 

Weeks Weekly Last 6 Weeks’ Six Weeks 

ended. Qrs. sold. ag ag Duty. Last Year. 
s. d. & de s. d. a 4. 
Jan. 16 .. 137,857 — 70 3 — 6310 — 4 0 — 56 8 
» 23.. 137,158 — 73 3 — 66 0 — nil. — 56 2 
» 30.. 124573 — 7411 — 68 7 — , — 55 6 
Feb. 6 .. 105002 — 7310 — 70 7 — , — 55 4 
» 13.. 78850 — 71 7 —- 7110 — , — 55 3 


The importations for the week ended January 26th to that ended 
February 16th (both inclusive) have been :— 


Cleared for 
Imported. Consumption. 
Quarters. Quarters. 
Wheat and Flour—Foreign - BBL S14: 4 0 38, 
pe Colonial .. | a eae 10,413 
ee. he 131,748 349,302 


. Of Indian Corn the imports have been, in the above period, 36,544 quar- 
ters; the whole of which has gone immediately into use. These quantities 
have been considerably less than the arrivals of the preceding four weeks. 

From the beginning of July to the week ended February 16th, the 
imports of Wheat and Indian Corn have been :— 


Quarters. 
Wheat and Flour—Foreign .... 846,091 


ia Colonial.... 350,658 
1,196,749 

Indian Corn ........... ath aig q 
_ eee woe 1,432,386 


In this statement, the other large imports of the inferior descriptions of 
grain (Oats, Barley, &c.) are omitted. We cannot, however, estimate the 
cost of the above quantities at much less than four millions sterling ; so that, 
during the last seven or eight months, we have been maintaining an outlay of 
about half-a-million a month in the single articles of imported Wheat and Maize. 

The partial fall of the prices of grain, which occurred after the opening of 
the ports, has been succeeded by a rapid advance ; and at this moment, the ac- 
tual value of good wheat is several shillings above the last weekly average of 
71s. 7d. We very much fear that the probability of any decided settlement 
of prices, for some time to come, is exceeding small. There is, however, one 
consolation, that the people of the American agricultural States will no longer 
be deterred from extending their grain cultivation in consequence of the ex- 
istence of our Corn Laws ; and when the full resources of the Atlantic countries 
are fairly put into play, we are led to believe that their capacity to supply any 
European deficiency is entirely to be learnt. 


BANK RETURNS. 





The returns of the Bank of England have been—~ = 
LIABILITIES. ASSETS. 
Public Private 

Weeks ending Circulation. Deposits. Deposits. Securities. Bullion. Rest. 

£ £ £ £ £ 
Jan. 16, 1847 .... 21,678.. 5,034.. 10,339 | 26,655... 13,948... 3,551 
» 23, 4, «ee. 21,551.. 4,668.. 10,355 | 26,694 .. 13,443... 3,560 
» 30, 45 «eee 21,411... 4,462.. 9,660 | 26,275.. 12,901... 3,644 
Feb. 6, ,, .... 20,566.. 4,668.. 9,182 | 25,780.. 12,287... 3,650 


» 13, 5, «++. 20,619.. 5,298.. 9,329 | 26,620.. 12,299... 3,671 

















MONTHLY SUMMARY. 438 
The Reserve has been— 


Jan. 16, 1847...... sad ses £6,545 Feb. 6, 1847........ -+ +» £5,890 
ee .-. 6,167 Ub teh ov $ semanas 5,747 
We tee na Fa cine wieee 5,703 


We have here a departure of bullion of about £1,700,000 ; and the figures 
of the returns corroborate the general impression, that, for the present, there 
is a pause in the export of treasure. _The other items hardly call for comment. 
The Securities, perhaps, are an exception. During the last week of the series, 
the Securities are one million more, chiefly, it is believed, from an increase in 
bills of exchange discounted, and Exchequer bills pledged. The bank, in the 
previous fortnight, had taken the prudent step of selling some of their secu- 
rities, principally of the funded description. This lightening of the ship placed 
them at greater liberty to accommodate themselves to sudden circufmstances 
and legitimate applications. Excepting their needless reduction in August, to 
three per cent., the conduct of the directors during the present conjuncture bas 
been marked by considerable ability and discretion. They have had the for- 
tune to find themselves well supplied with gold, and they have had the ter 
sense to use the proper means to maintain that advantage. It is an old and 
excellent banking rule, to lose no time in lightening the rates, and realizing 
advances, in threatening seasons. But the success and the severity of the 
operations are always proportionate to the sound condition of the icular 
establishment when they commence their stringent — verybody 
remembers the lavish expenditure of risk and loss which the Bank of England 
encountered, when, on a recent occasion, it did not commence its cautious 

licy until its bullion was on the high road to exhaustion. And it is our firm 
belief, that whatever may be the comparative facility with which the Bank has 
surmounted, or may surmount, the present exigency, the merit will be chiefly, 
if not entirely, due to the fortunate circumstances which have made it the 
depository of fifteen millions of treasure. 

We have compiled the following figures to illustrate the progress of the 
condition of the Bank since the commencement of the present drain :— 


Weekly average Price of Private 
Date. price of Wheat. Circulation. Bullion. Reserve. Consols, Deposits. 
1846 s. d. £ £ 
July 18.. 5010 ., 21,990... 15,770 .. 8,139 .. 96 .. 14,904 
Aug. 15.. 45 1 .. 21,761 .. 16,045 .. 8,601 .. 96 .. 10,794 
Sept.12.. 50 0 .. 20,922... 16,353 .. 9,846 .. 96 .. 8,095 
Oct.17.. 5910 .. 22,314 .. 15,143 .. 7,409 .. 94% .. 9,084 
Nov.14.. 61 5 .. 21,382 .. 14,848 .. 7,836 .. 94%.. 7,995 
Dec. 19.. 5910 .. 20,416... 15,162 .. 8864 .. 94 .. 7,615 
Jan.16.. 70 3 .. 21,678 .. 13,948 .. 6545 ..° 91 .. 10,339 
Feb.13.. 71 7 .. 20,619 .. 12,299 .. 5,747 91 .. 9,329 


It appears from these figures that the decline of bullion between October 
and the present time is about three millions. The diminution in the reserve 
is worthy of attention, as indicating the increased responsibility placed in the 
Bank to exercise a vigilant control over its affairs. Allowing two millions for 
railway deposits, the decline of the private deposits is considerable, and be- 
tokens a fuller use for money. The steadiest column is that of the circulation. 
But, notwithstanding the constant amount of issue, there has been a rise of 
near 50 per cent in corn, a fall of 5 per cent. in consols, and a diminution of 
four millions in the bullion. 

The Bank rate remains at 4 per cent., and there is no pressure for money 
out of doors; but great caution is exercised in the selection and the dates of 
the paper passed. 





THE EXCHANGES. 
The following statement of the rates during the month presents the agree- 
able feature of at least a pause in the adverse tendency:— 


rim. 
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Aug. 28, Nov.27, Jan.22, Jan. 29, Feb. 5, Feb. 12, 
1846. 1846. 1847. 1847. 1847. 1847. 
Amsterdam,3mo. 12.74 .. 12.34 .. 12.12 .. 12.24..12.2% .. 12.23 .. 

a short 12.5% .. 12.0% .. 11.194... 12.0}. . 11.193. . 11.193... 
Antwerp, 3mo. 26.6 ..25.87 ..25.65 ..25.72..25.72 ..25.72 .. 
Hambro’,3mo. 13.13... 13.114. . 13.74 .. 13.8}... 13.8% ..13.8% .. 

Paris, short 25.77 ..25.57 ..2527 ..25.32..25.35 ..25.32 .. 
“f 3mo. 26.1 ..25.82 ..25.57 ..25.57..25,65 .. 25.62 .. 
And the rates on London at the other side have been— 
. Pais. Hambro’, New York. 
(short.) (short.) (60 days.) 
Sept. 6, 1846 3 13.10% 109 
Dec. 26 ,, ......25. 13.6% —_— 
Jan. 23, 1847 oe 13.53 1054 
“a 13.4% — 
, 13.62 1064 
The. arbitrated prices of bullion have been as follows :— 
Paris per centage. Hambro per centage, 
For Agains For Against 
ise England. England. England. England. 
t. 16. 0,78 — r 0,23 —_ 
Puy 26. —_ 0,08 ou — 0,11 
1847. 
Jan. 23. a 0,28 ey - 1,50 
Bebo iscsi kc O90" v. = 1,53 
bi ASO — 0,49 aa _- 0,70 
These tables decidedly prove that, for the present, the severity of the fall 
is arrested ; but it is very doubtful whether the evidence justifies us in believing 
that a decisive turn has taken place in the balance of payments. It is certain 
that our imports are very large, and hitherto we have seen no evidence which 
leads us to think our ordinary mercantile exports are likely, by themselves, to 
amount to an equivalent value. If this apprehension be well founded, there 
can be little doubt that a renewed departure of gold will set in before long. 


THE BUDGET. 
The Chancellor of the Exchequer explained his financial plans on the 22nd 
inst., in a speech, remarkable for perspicuity. He proposed, and the House 
confirmed the vote,to raise a loan of £8,000,000 to meet the extra demands for 
Ireland. He expects to get the money for 33 per cent. He also raises the 
interest on Exchequer Bills from 14d. to 2d. per diem. As to the propriety of 
this latter measure, there can be no difference of opinion. The rise ought 
not to have been delayed so long. The funds have not suffered in any material 
degree from the announcement of the loan. But, if we should have the misfor- 
tune to encounter a formidable return of the decline in the Exchange, while 
the. payments on the loan are in progress, there might be for a time a high 
rate of interest. and some pressure. The West India Loan was obtained for 
about #3 7s. 8d. per cent., and the price of the funds at that time was almost 
the same as at present. We annex the terms of the contract with the Messrs. 
Rothschild’s, on the 2d of August, 1835. 

Stock. Rate. ~ Money. 

£75 Consols 904 £67 17 

£25 ag A tng 91 22 li 

3s. 11d. Annuity, 
mae he 





9 


' 


£101 14 3 


We shall see whether Sir Charles Wood can get as good a bargain, 
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Bank of England Wieeklp Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 






























































1847. 1847. 1847. 1847. 
Jan. 23rd. | Jan. 30th. | Feb. 6th. | Feb. 13th. 
# z £ £- 
Notes issued............. +++ | 26,766,260 | 26,172,870 | 25,504,325 | 25,471,265 
Government debt.............. 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
er securities ............06 2,984,900 | 2,984,900 | 2,984,900 | 2,984,900 
Gold coin and bullion ........ | 11,091,751 | 10,409,161 9,963,744 9,930,684 
Silver bullion ........ biieccas 1,674,509 1 *673,709 1,540,581 1,540,581 
26,766,260 | 26,172,870 | 25,504,325 | 25,471,265 
BANKING DEPARTMENT. 
1840. 1847. 1847. 1847. 
Jan. 23rd. | ‘Jan. 30th. Feb. 6th. | Feb. 13th. 
4 z # £ 
motgtiatatiet capital......... +++] 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Seed benrccmsedsecdecccece 3,560,665 3,643,741 3,650,686 3,671,409 
Public deposits ‘Gneluding Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and — Accounts) .... 4,668,489 4,462,872 4,668,238 5,208,594 
Other deposits.............. ++ | 10,355,835 | 9,659,940 | 9,182,765 | 9,329,852 
Seven day on other bills ...... 2,784 941,481 952,689 895,562 
34,090,773 | 33,261,034 | 33,007,378 | 33,748,417 
Government (includin, 
Dead Weight Annuity) ...... 12,757,326 | 12,722,619 | 12,313,175 | 12,101,987 
er Boisdcove ver 14,489,657 14,106,072 | 14,019,936.| 15,071,256 
eecc ccc eeessccrcscccces 167,170 5,703,555 5,890,855 5,747,330 
Gold and silver coin .......... 676,620 | 728, 783,412 827,844 
34,090,773 | 33,261,034 | 33,007,378 | 33,748,417 
Che Crehanges. 
January 29th. | February 5th. | February 12th. February 19th. 
Amsterdam, short. ... . 11 10 9 12 tos 12 to 12 to 
Amsterdam, 3 months a 122 12 3 12 p+ a 12° . 
Rotterdam, ditto. . .. . 13 33 to 12 2 2 23 12 2 
ee red . nie «a 25 65 to 70 Sen 25 60 to 65 25 624 to 65 
B ditto. . 2... 25 65 to 70 25 674 to 70 | 25 60 to 65 25 624 to 65 
Hamburgh, ditto. . .. . 13 7} to8 13 84 tog 13 84 tog 13 84 tog 
Paris,short. ..... . 25 30 to 35 25 324 to40 | 25 30 to 35 25 30 to 35 
| am ge wel cies a > « ms meen 25 624 to 673 | 25 60 to 65 25 60 to 65 
arseilles, ee 23 to75 | 25 724t075 | 25 70 to75 
Frankfort, ditto bape « 4 120 1204 owe 1209 r mm 
Sra aber Bote we I a poe 10 2 ~| 10 1} to2 10 1 to2 
Trieste, dit eer ee 2 10 2to3 wee 
Madrid, ditto ere 8 ee ‘a8 364 }to2 Ie hos 
oe bees «4 363 to 37 36% to 37 oe 36} to 
Leghorn, Site HOt e.« | = see 30 30 15 to 20 at 4 oevs ha 
t kis fe to75 | 25 80 4 yt 25 75 to 80 
Naples,ditto ...... 40§ to? 0% to 40§ to wae “08 to 2 
mo, ditto. ..... 121 121} to 4 12) 1214 
Messina, ditto. . ..., 121 121 121 1214 to 2 
Lisbon, 60 days’ date... 533 534 534 534 
Oporto, ditto ......, 55 to} 55 543 54¢tod 
Foreign Gold, in bars .. . #€3 178. Od. | £3 178. Od. | €3 178. Od. | #3 178. Od. 
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Bankers’? Weekly Circulation Returns. 


Pursuant to the Act 7 & 8 Victoria, c. 32 ; extracted from the Lonpon GazeETTEs. 


PRIVATE BANKS. 


























| paitieliie AVERAGE AMOUNT. 
NAME OF BANK. lean. 

| Jan. gth. | Jan. 16th. | Jan. 23rd. | Jan. 30th. 

} £ £ £ £ £ 
Abingdon Bank .............56: | 29,316 |} 24,583 | 25,091 | 25,123 | 24,274 
Andover Bank ..............+.+- |] 17,751 15,923 | 14,932 | 16,935 | 15,798 
Ashford Bank ..........e0ese008 } 11,849 || 12,224 | 11,421 | 11,400] 10,310 
Aylsham Bank ............0+000% i} 5,854 5,550 | 5,655) 5,243 | 5,587 
Aylesbury Old Bank ..........-. | 48,461 || 40,560 | 41,857 | 43,532 | 42,456 
Baldock and Biggleswade Bank .... |} 37,223 || 37,875 | 36,617 | 36,093 | 35,005 
Barnstaple Bank ..............-. '| 17,182 || 12,948 | 12,620} 13,080 | 12,558 
Basingstoke and Odiham Bank ....|| 24,730 || 23,287 | 24,201 | 24,141 | 25,342 
Bedford Bank .............0+00- 34,218 || 35,189 | 34,989 | 33,235 | 33,444 
Bedford and Bedfordshire Bank.... 8,515 9,352 8,854 7,801 7,634 
Bewdley Bank ..............00:: 18,597 || 15,006 | 16,250 | 16,173 | 15,714 
Bicester and Oxfordshire Bank ....|| 27,090 || 27,240 | 27,114 | 26,510 | 26,425 
Birmingham Bank—Attwoods & Co.|| 23,695 || 24,165 | 23,895 | 23,135 | 22,993 
Birmingham and Warwickshire Bank|| 18,132 || 17,148 | 18,561 | 18,079 | 17,549 
Blandford Bank ..............5. 9,723 8,990 | 9,072 | 9,409} 9,700 
Boston Bank—Garfit and Co. 75,069 || 68,568 | 69,227 | 69,417 | 67,890 
Boston Bank—Gee and Co. ...... 15,161 |} 13,057.) 11,023 | 12,190 | 11,863 
Bridgewater Bank .............. 10,028 8,091 8,406 8,393 8,999 
Bristol Bank..................5: 48,277 || 40,574 | 40,859 | 40,709 | 41,168 
Broseley and Bridgenorth Bank.... |} 26,717 || 24,628 | 24,982 | 25,371 | 25,277 
Buckingham Bank .............. 29,657 || 25,175 | 27,350 | 27,811 | 29,136 
Bury and Suffolk Bank .......... 82,362 || 85,992 | 89,994 | 83,089 | 69,506 
Banbury Bank ............+++--- 43,457 || 38,240 | 38,625 | 40,042 |. 41,355 
Banbury Old Bank ..... pocckteuah 55,153 || 48,528 | 49,358 | 51,040 | 50,315 
Bath City Bank ..............+. 4,572 3,956 4,436 4,562 4,627 
Bedfordshire Leighton Buzzard Bank] 36,829 || 35,598 | 34,679 | 35,076 | 35,783 
Birmingham Bank—Taylor & Lloyds|| 38,816 || 35,831 | 40,428 | 39,570°'| 34,889 
Bradford Old Bank .............. 12,676 || 13,030 | 13,033 | 11,760 | 12,147 
Brecon Old Bank..............-- 68,271 || 64,176 | 63,043 | 63,480 | 61,310 
Bridport Bank ...............+5- 24,698 || 25,535 | 25,079 | 23,635 | 21,970 
Brig ton Union Bank............ 33,794 || 34,957 | 34,611 | 31,390 | 32,494 
Burlington and Driffield Bank ....|| 12,745 | 12,248 | 12,760 | 12,527 | 12,292 
Bury St. Edmund’s Bank ........ 3,201 2,972 3,022 3,223 2,953 
Bro EMI | ois Lid aiare oo pibienela 16,799 || 16,672 | 17,026 | 16,121 | 16,510 
Cambridge Bank (Mortlock & Sons) || 25,744 || 25,316 | 23,711 | 23,280 | 23,729 
Cambridge and Cambridgeshire Bank|| 49,916 || 49,749 | 48,319 | 49,643 | 48,734 
Canterbury Bank..............-. | 33,671 | 33,385 | 35,762 | 32,766 | 28,766 
Carmarthen Bank .............- | 23,597 |, 22,939 | 22,678 | 22,051 | 21,392 
TESS. « olakid ven 0 soba xt | 93,436 || 3,936 3,390 | 3,230 2,678 
Colchester Bank ..............-- 25,082 |, 26,639 | 28,153 | 23,055 | 20,365 
Colchester and Essex Bank........ 48,704 || 42,733 | 45,660 | 49,525 | 48,558 
Cornish Bank ..................|| 49,869 || 48,312 | 49,465 | 49,811 | 49,157 
Coventry DSc otha s dinkeioeGadcet 12,045 || 9,044 9,202 | 8,865 9,112 
City Bank, Exeter .............- 21,527 || 22,744 | 22,673 | 20,674 | 19,731 
OS” See 77,154 | 71,795 | 71,709 | 72,294 | 72,053 
Christchurch Bank .............- i 2,840 |, 2,513 | 2,737 2,681 2,755 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 











NAME OF BANK. — 
Jan. 9th. | Jan. 16th. | Jan. 23rd. | Jan. 30th. 
£ £ £ £ £ 

EE Ee ene 7,001 6,595 6,145 6,355 6,391 
Chepstow Old Bank ............ 9,387 8,699 8,500 | 8,171 085 
Derby Bank—Messrs. Evans ...... 13,332 || 13,632 | 13,413 | 12,574 | 13,387 
Derby Bank—Smith and Co....... 41,204 || 38,073 | 38,125 | 38,858 | 39,133 
Derby Old Bank ................ 27,237 || 26,891 | 27,589 | 27,032 | 27,042 
Devizes and Wiltshire Bank ...... 20,674 || 18,532 | 18,865 | 18,319 | 18,025 
PS suidtc vcd cedvcce sce ee 10,657 || 10,660 | 10,665 | 10,113 965 
Doncaster Bank ...............+: 13,881 || 12,610 | 13,415 | 13,511 | 13,390 
Doncaster Bank and Retford Bank || 63,519 || 58,202 | 59,232 | 58,702 | 57,692 
Darlington Bank ..............+- 86,218 || 78,120 | 79,684 | 80,933 | 80,440 
Devonport Bank ..............4: 10,664 || 10,282 | 10,813 | 11,205 | 10,162 
Dorchester Old Bank ............ 48,807 || 46,285 | 47,833 | 47,135 | 46,396 
East Cornwall Bank.............. 112,280 || 110,398 | 111,390 | 111,360 | 109,147 
East Riding Bank .............. 53,392 || 54,988 | 55,255 | 50,920 | 46,579 
Essex Bank & Bishops Stortford Bk.) 69,637 || 63,305 | 65,394 | 71,065 | 69,920 
Exeter Bank..............--000- 37,894 || 32,699 | 33,515 | 33,850 | 33,962 
Fakenham Bank ................ 24,293 || 23,409 | 23,383 | 23,012 | 23,203 
Farringdon Bank & Bank of Wantage|| 8,977 9,295 8,994 8,982 8,515 
a res 14,202 || 13,926 | 14,489 | 14,423 | 13,684 
Faversham Bank ................ 6,681 6,135 | 6,240| 6,148 | 6,456 
Godalming Bank ................ 6,322 6,851 6,414 5,809 5,781 
Grantham Bank—Kewney and King|| 19,401] 19,750 | 19,148 | 18,045 | 17,805 
Guildford Bank ................ 14,524 || 14,744 | 14,840 | 14,050 | 12,028 
Grantham Bank—Hardy and Co. ..|| 30,372 ,007 | 28,284 | 28,492 | 26,841 
Hastings Old Bank .............. 38,038 || 38,613 | 40,255 | 34,774 | 31,276 
Hereford City and County Bank ..|| 22,364 || 19,363 | 20,008 | 19,773 | 18,580 
Hertfordshire Bank and Ware Bank || 23,635 || 19,875 | 21,028 ,528 055 
Hull and oo engin. y temo Bank || 19,979 || 20,162 | 19,196 | 19,203 | 19,716 
Huntingdon Town and County Bank|| 56,591 || 54,188 | 53,330 | 53,281 698 
ES SNE. ow ecepes os's'c 0% 5,778 5,759 6,106 5,585 5,270 
Hemel Hempstead Bank.......... 23,842 || 23,540 | 23,707 | 24,049 | 23,866 
re 19,015 || 15,200 | 15,724 | 15,975 | 15,759 
Hertfordshire, Hitchen Bank ...... 38,764 || 40,628 | 38,467 | 36,143 653 
Hereford, Ross, & Archenfield Bank || 27,625 |} 22,940 | 23,116 | 23,705 | 25,024 
Sent e 21,901 | 22,008 | 22,327 | 20,016 | 21,193 
Ipswich and Needham Market Bank || 80,699 | 83,293 | 80,220 | 77,071 | 80,947 
8 RR ee 19,895 || 17,319 | 17,745 | 18,400 18,305 
Kington and Radnorshire Banh. ...|| 26,050 | 22,315 | 22,326 | 21,630 | 23,164 
Knighton Bank ................ 9,090 || 6,786 6,809 7,186 6,498 
Knaresborough Old Bank ........ 21,825 || 20, 21,018 | 20,767 | 21,057 
PIE. od oc cet wbowcesban 44,663 | 42,210 | 41,397 | 41,364 | 41,525 
Kettering Bank ................ 9,192 | 9,335 | 9,140] 8,820} 9,047 
Lane End Staffordshire Bank...... 5,624 5,555 5,503 5,450 | 5,503 
ID i iw sien oa sicec cesses 53,357 || 51,804 | 51,622 | 51,942 | 53,838 
Leeds Union Bank .............. 37,459 || 36,735 | 37,069 | 36,530 | 35,660 
Leek and Staffordshire Bank ...... 4,009 | 819 752 688 691 
Leicester Bank.............0.005 32,322 | 28,381 | 29,871 | 31,519 | 30,233 
Lewes Old Bank ................ 44,836 || 41,416 | 43,446 | 42,475 | 42,786 
Lichfield Bank ............c0000. 22,786 || 17,370 | 18,766 | 19,775 | 19,291 
SNE hives ovatarcond ivan 100,342 | 91,018 | 93,538 | 90,565 | 87,311 
Llandovery Bank and Liandilo Bank|| 32,945 | 23,178 | 23,013 | 21,607 | 20,192 
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NAME OF BANK. — 

Jan, 9th. | Jan. 16th. | Jan. 23rd. | Jars 30th 
£ £ £ £ £ 

Loughborough Bank ............ 7,359 7,135 7,383 7,395 7,261 
Lymington Bank................ 5,038 4,209 4,340 | 4,302] 4,569 
Lynn Regis and Lincolnshire Bank || 42,817 || 43,831 | 42,122 | 41,488 | 41,138 
Lynn Regis and Norfolk Bank ....|| 13,917 || 14,565 | 13,581 | 13,495 | 13,386 
Macclesfield ER a ae 15,760 || 11,768 | 11,993 | 12,057 | 11,956 
Manningtree Bank .............. 7,692 6,720 6,842 | 6,970} 6,891 
Marlborough Bank .............. 19,073 || 16,201 | 15,685 | 15,979 | 15,985 
Marlboro’ & North Wiltshire New Bk.|| 12,490 || 12,459 | 12,703 12,462 | 11,668 
Merionethshire Bank ............ 10,906 8,759 7,857 7,402 7,364 
SE) ee 18,688 || 20,159 | 19,332 | 18, 16,770 
Monmouthsh. Agricult.& Comml. Bk.|| 29,335 || 28,050 | 29,948 | 29,596 | 26,683 
Monmouth Old Bank ............ 16,385 || 16,281 | 16,184 | 15,860 | 15,675 
Monmouthshire Newport Old Bank 8,600 8,390 | 8,965 | 8,272} 8,096 
Newark Bank ............2.008. 28,788 || 28,763 | 28,213 | 27,762 | 27,662 
Newark and Sleaford Bank........ 51,615 |} 51,273 | 51,770 | 50,990 | 50,020 
Newbury Bank.............0.00. 36,787 || 36,052 | 36, 35,005 | 36,420 
Newmarket Bank................ ,098 || 22,394 | 22,600 | 21,219 | 22,643 
Norfolk and Suffolk Bank ........ 4,551 3,061 3,137 | 3,240} 3,155 
Norwich Crown Bank ............ 45,120 || 45,853 | 44,179 | 44,202 |. 45,501 
Norwich and Norfolk Bank........ 75,372 || 76,536 | 75,067 | 73,225 | 68,836 
Nottingham & Nottinghamshire Bk. || 10,866 || 11,038 | 10,707 | 10,757 | 60,435 
Nuneaton Bank ............200: 5,898 5,826 | 5,750| 5,744 5,531 
Naval Bank, Plymouth .......... 27,321 || 29,410 | 29,384 | 26,231 | 24,174 
New Sarum Bank .............. 15,659 || 13,716 | 14,638 | 14,025 | 14,084 
Nottingham Bank .............. 31,047 || 29,815 | 30,315 | 30,323 | 29,632 
Oswestry Bank...............65. 18,471 || 14,284 | 14,148 | 14,015 | 13,912 
Oxford Bank .............0000- 14,277 || 13,824 | 13,356 | 13,532 | 13,535 
Oxford Old Bank .............. 34,391 || 32, 32,023 | 32,513 | 34,089 
Old Bank Tonbridge ......... ..+|| 13,183 || 11,984 | 12,279 | 11,968 | 11,033 
Oxfordshire Witney Bank ........ 11,852 || 11,137 | 10,904 | 10,847 | 10,959 
Pease’s Old Bank, Hull .......... 48,807 || 48,014 | 47,542 | 46,154 | 45,677 
Penzance Bank................0. 11,405 || 11,972 | 11,314 | 11,117 | 10,389 
Peterborough Bank—Yorke & Co... || 12,545 8,097 9,549 9,966 | 10,261 
Peterborough Bank—Simpson & Co.|| 12,832 || 10,493 | 10,684 | 11,284 | 12,762 
Pembrokeshire Bank ............ 12,910 || 13,505 | 13,830 | 12,728 | 11,155 
Penzance Union Bank............ 31,461 6,261 5,270 4,543 3,835 
Reading Bank—Simmonds and Co. || 37,519 || 37,166 | 37,455 | 37,919 | 37,011 
Reading Bank—Stephens and Blandy|| 43,271 || 40,143 | 41,307 | 42,740 | 42,491 
Richmond Bank, York............ 6,889 6,335 6,462 6,304 6,350 
ingwood and Poole Bank........ 11,856 |} 11,726 | 12,222] 12,231 | 10,390 
Rochdale Bank.................. 5,590 || 4,783 4,880 | 4,893 9985 
Rochester, Chatham, & Strood Bank'| 10,480 9,573 9,413 9,609 9,808 

Romsey and Hampshire Bank ....|| 3,875 
Royston Bank ............00008: | 16,393 || 16,016 | 15,953 | 15,955 | 16,688 
ere | 17,250 || 12,850 | 12,673 | 12,634 | 12,828 
Rye BE sn. cart, | 29,864 || 24,364 | 25,918 | 23,241 | 23,252 
Reigate and Dorking Bank........|| 13,700 || 14,622 | 13,903 | 13,408 | 12,464 
Ross Old Bank, Herefordshire .... 4,420 4,419 4,292 4,309 4,658 
Saffron Walden & North Essex Bank|| 47,646 || 45,937 | 45,196 | 46,041 | 46,533 
Aare rere 22,338 || 17,488 | 19,152 | 18,285 | 18,321 
Senbesengh Old Bank .......... | 24,813 24,264 | 24,598 | 24,598 | 24,633 
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|| Authorised AVERAGE AMOUNT. 
NAME OF BANK. Tentikt ® 
Jan. 9th. | Jan. 16th. | Jan. 23rd. | Jan. 30th. 
ees meee oa, 
| £ £ £ £ £ 

Shrewsbury & Market Drayton Benk, 9,700 || 9,340 9,541 9,044 7,926 
Shrewsbury Old Bank............ | 43,191 || 44,181 | 44,700 | 38,408 | 39,798 
Sittingbourn and Milton Bank ....|| 4,789 || 3,691 3,940 4,313 4,459 
Southampton Town & County Bank | 18,589 | 17,477 | 17,701 | 17,270 | 17,377. 
Southwell Bank ..............-./) 14,744 || 12,830 | 13,721 | 13,929 |} 13,703 
St. Albans Bank ............005- | 3,743 2,843 3,026 3,063 3,202 
Salisbury Bank............-.05+: 23,335 || 20,331 | 21,219 | 21,640 | 21,739 
Shaftesbury Bank °.............. | 9,813 8,203 8,588 9,370 8,985 
Southampton and Hampshire Bank | 6,770 6,351 6,610 6,706 6,328 
ON RS So Pe eee 9,154 7,685 7,895 7,637 7,362 
Stourbridge Bank.............++: | 17,295 || 17,488 | 16,603 | 15,531 | 16,625 
Stafford Old Bank .............. | 14,166 || 14,695 | 14,718 | 13,564 | 13,413 
Stamford and Rutland Bank ...... 31,858 || 33,233 | 32,834 | 30,924 | 29,723 ; 
Stourbridge Old Bank............ 17,560 || 18,057 | 18,049 | 16,801 | 16,456 
Shrewsbury and Welsh Pool Bank. . “] 25,336 || 24,298 | 25,330 | 25,975 | 23,588 
St. Albans and Herts-Bank........ | 2,333 2,296 | 2,313 2,513 2,180 
Taunton Bank ..............+56+ | 29,799 || 29,185 | 28,399 | 28,305 | 27,952 
Tavistock Bank ................ | 13,421 || 13,019 | 13,086 | 12,493 } 12,961 
Thornbury Bank ..............-. 10,026 || 9,167 8,647 8,920 9,200 
Tiverton and Devonshire Bank ....|| 13,470 || 12,080 | 12,268 | 11,789 | 11,457 
Thrapston and Kettering Bank ....|| 11,559 || 11,642 | 12,053 | 11,513 | 10,954 
Tring Bank and Chesham Bank....|| 13,531 || 14,014 | 13,440 | 12,996 | 12,568 
Towcester Old Bank ............ 10,801 || 10,004 | 10,816 | 10,433 | 10,808 ¥ 
Union Bank, Cornwall .......... 17,003 || 17,304 | 16,661 | 16,778 | 16,038 
Uxbridge Old Bank.............. 25,136 || 25,059 | 24,958 | 25,957 | 24,281 
Wallingford Bank .............. ‘17,064 | 10,654 | 10,269 | 10,577 | 10,757 


Warwick and Warwickshire Bank .. 





30,504 || 27,472 | 29,767 | 29,068 | 29,107 , 
Wellington Bank, Somerset ...... | 6,528 | 4,663 4,812 | 4,962 4,680 \g 
West Riding Bank .............. 46,158 || 45,939 | 49,136 | 49,040 | 40,499 : 
Whitby Old Bank .............. 14,258 || 14,065 | 14,283 | 13,776 | 13,775 
Winchester, Alresford, & Alton Bank/| 25,892 || 21,735 | 21,905 | 22,782 | 22,611 
Winchester and Hampshire Bank . 6,737 || 5,480 5,825 6,215 6,280 
Weymouth Old Bank ...........4 16,461 | 15 ,688 | 16,584 | 16,329 | 15,892 


Wirkesworth and Derbyshire Bank .|| 37,602 || 35,840 | 37,858 | 37,736 | 36,081 
Wisbeach and Lincolnshire Bank .. || 59,713 || 57,243 | 58,685 | 59,935 | 59,469 











Wiveliscombe Bank.............. 7,602 6,636 6,666 6,864 6,762 
Lge Sa Bk.(Goodricke &Co.|| 14,180 12, 240 | 13,216 | 13,385 | 12,842 
Worcester Bank ................ 15,463 12, 996 13, 173 | 13,758 | 13,679 
Worcester Old Bank ............ 87,448 || 83,245 86,059 88,257 | 89,648 
Worcestershire Bank ............ 14,309 || 12,458 | 12,863 | 12,373 | 12,243 
Walsall Old Benk................ 19,937 || 19,412 | 19:875 | 20,110 | 19,587 ~ 
Warminster and Wiltshire Bank.... || 24,896 || 24,476 | 24,110 | 24,087 | 23,961 
ee 3,289 2,195 2, 088 2,170 2,477 
Wolverhampton Bk.(R.& W.F.Fryer)|| 11,867 || 12,130 12.271 10,844 | 10,804 
Yarmouth and Suffolk Bank ...... 53,060 || 48,776 | 48,846 | 52,172 | 51,734 
Yarmouth, Norfolk, & Suffolk Bank.|| 13,229 || 11,708 11,797 11,515 | 12,499 
Yeovil Old ee yy eee ee 10,033 8.616 8,614 8,775 8,964 
GO A a ere ee 46,387 || 47,357 | 45,296 | 45,884 | 45,412 

} 
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AO SERENE SPIRE: REMAIN MT IR An AES + 


NAME OF BANK. — 

Jan. Oth. | Jan. 16th. | Jan. 23rd. | Jan. 30th. 

£ £ £ £ £ 

Bank of Westmorland............ 12,225 8,674 8,452 | 8,748 8,399 
Barnsley Banking Company ...... 9,563 9,227 | 9,032 | 9,047] 8,849 
Bradford Banking Company ...... 49,292 || 50,498 | 50,802 | 48,185 | 47,077 
Bilston District Banking Company.. || 9,418 9,385 9,995 | 8,977 |. 8, 
Bank of Whitehaven ............ 32,681 || 31,324 | 31,725 | 32,041 | 32,040 


Bradford Commercial Banking Co.. || 20,084 || 16,947 | 18,010 | 19,450 | 19,194 
Burton, Uttoxeter & Staffords.Un. Bk.|| 60,701 || 63,211 | 59,886 | 57,061 | 55,730 
Chesterfield & Nth. Derbysh. Bkg.Co.|| 10,421 8,501 9,228 9,637 9,720 
Cumberland Union Sediiew Co. ..|| 35,395 || 30,826 | 30,961 | 31,705 | 32,341 
Cheltenham & Gloucestersh. Bkg.Co.|| 12,786 || 11,037 | 11,530 | 11,575 | 11,441 
Coventry & Warwickshire Bkg. Co. || 28,734 || 28,129 | 28,257 | 27,461 | 26,450 
F Coventry Union Banking Company || 16,251 || 15,295 | 15,566 | 14,502 | 14,352 
County of Gloucester Banking Co. . || 144,352 || 123,425 | 127,535 |129,719 | 127,790 
Carlisle & Cumberland Banking Co.|| 25,610 || 25,054 | 26,050 | 26,032 | 24,779 
Carlisle City and District Bank .... |} 19,972 || 20,803 | 19,658 | 19,271 | 19,068 
Dudley & West Bromwich Bkg. Co. || 37,696 || 36,355 | 39,493 | 37,893 | 31,606 
Derby and Derbyshire Banking Co. |} 20,093 || 19,709 | 19,719 | 18,875 
Darlington Dist. Joint Stock Bkg.Co.|| 26,134 || 24,735 | 24,330 | 25,138 | 25,319 


SI PLS SETHI NEE AY OLE LTT ORI I A Lh NPP A SRT oR INI KEE YE 


East of England Bank............ 25,025 || 25,229 | 26,882 | 23,320 | 21,287 
Gloucestershire Banking Company . || 155,920 || 148,626 | 151,355 | 155,236 | 160,333 
? Halifax Joint Stock Bank ........ 18,534 || 17,688 | 17,539 | 17,939 | 18,144 
Huddersfield Banking Company ..|| 37,354 || 32,618 | 38,594 | 36,127 | 35,061 
Hull Banking Company .......... 29,333 || 27,527 | 29,344 | 29,431 | 28,655 


Halifax Commercial Banking Co. .. || 13,733 || 13,732 | 13,834 | 14,241 | 12,923 : ' 
Halifax & Huddersfield Union Bank |} 44,137 || 40,227 | 43,641 | 44,103 | 42,764 3 
4 \g Helston Banking Company ...... 1,503 1,479 1,470 | 1,463 1,434 
Herefordshire Banking Company .. || 25,047 || 19,990 | 20,684.| 21,613 | 21,686 
Knaresborough and Claro Bkg. Co. || 28,059 || 26,565 | 26,233 | 26,486 | 27,340 


Kingsbridge Joimt Stock Bank ....|| 3,952 4,300 | 4,300] 3,848 | 3,256 
Lancaster Banking Company...... 64,311 || 60,218 | 59,872 | 60,167 | 61,568 
Leeds Banking Company ........ 23,076 || 23,640 | 23,023 | 23,073 | 20,790 





Leicestershire Banking Company .. || 86,060 || 78,508 | 79,821 | 81,825 | 82,390 
Lincoln and Lindsay Banking Co... || 51,620 || 50,520 | 52,273 | 52,024 | 49,566 
Leamington Priors & Warwicksh. Bk.|| 18,937 || 12,016 | 12,515 | 12,183 | 12,080 
Leeds Commercial Banking Co..... || 13,914 1,344 1,321 1,301 995 
Ludlow and Tenbury Bank........ 10,215 9,501 9,605 | 10,285 9,806 
Moore & Robinson’sNottinghams.Bk.|| 35,813 || 27,698 | 27,631 | 28,428 | 29,021 
Nottingham&Nottinghamsh.Bkg.Co.|| 29,477 || 28,824 | 28,704 | 29,662 | 29,805 
- Newcastle, Shields and Sunderland 





Union Joint Stock Bank........ 84,130 | 76,555 | 77,930 | 78,880 | 79,282 
National Provincial Bk. of England || 442,371 || 435,830 | 445,331 | 428,029 | 425,976 
North Wilts Banking Company.... || 63,939 || 59,229 | 60,909 | 60,477 | 61,200 
Northamptonshire Union Bank .... || 84,356 || 85,157 | 86,121 | 87,119 | 78,713 
Northamptonshire Banking Co..... || 26,401 | 24,084 | 24,000 | 23,107 | 24,593 
North and South Wales Bank .... || 63,951 || 54,911 | 54,326 | 54,382 | 52,630 
Pares’s Leicestershire Banking Co.. || 59,300 | 57,728 | 59,284 | 60,221 | 57,779 





Saddleworth Banking Company.... || 8,122 f 2,634 | 2,360} 2,575 | 2,553 
Sheffield Banking Company ...... || 35,843 | 33,984 | 35,177 | 36,748 | 35,546 i 











TT 














WEEKLY RETURNS OF BANKS OF ISSUE. 





| 
| 











: AVERAGE AMOUNT. 
NAME OF BANK. a 
Jan. 9th. | Jan. 16th. | Jan. 23rd.| Jan. 30th. 
£ £ £ £ £ 
nae ea ding & Boston Bkg.Co.|| 55,721 || 51,797 | 53,805 | 52,683 | 52,925 
Stuck anking Company...... 356,976 || 336,051 | 344,759 | 350,437 | 354,520 
Shropshi -f Banking Company ..+.+|| 47,951 || 46,975 | 48,485 | 48,461 | 45,865 
Stourbridge and Kidder ter Bank] 56,830 || 57,171 | 57,557 | 56,555 | 55,830 
Sheffield and Hallamshire Bank.... |} 23,524 || 22,032 | 24,052 | 23,738 | 22,535 


Sheffield & Rotherham Jnt. Stock Bk.|| 52,496 || 53,279 | 52,223 | 50,742 | 51,305 
Swaledale and Wensleydale Bank . 54,372 || 49,649 | 49,013 | 47,852 | 47,590 
Storey’s and Thomas’s Bank ...... 9,714 9,960 9,117 8,915 | 10,850 
Sheffield and Retford Bank........ 18,744 600 600 645 655 
Wolverhampton & Staffordshire Bank 35,378 || 36,888 | 37,342 | 34,654 | 32,222 
Wakefield and Barnsley Union Bank) 14,604 || 12,496 | 12,615 | 14,000 | 14,325 
Whitehaven Joint Stock Bank ....|| 31,916 || 30,866 | 32,191 | 31,885 | 31,873 
Warwick and Leami m Bkg. Co. || 37,124 || 40,213 | 36,375 | 34,987 | 35,553 
West of England and South Wales 

9 RRS Re 83,535 || 82,130 | 84,778 | 82,068 | 77,198 
Wilts and Dorset Banking saad 76,162 || 68,755 | 72,389 | 72,405 | 73,870 
West Riding Union Bankin 34,029 || 30,356 | 38,653 | 38,514 | 28,515 
Whitchurch and Ellesmere Be, Co. 7,475 7,046 7,040 7,010 7,040 
Worcester City and County Bkg.Co.|| 6,848 6,548 6,703 6,822 6,779 
York Union Banking Company . . 71,240 || 72,831 | 72,213 | 69,946 | 65,933 
York City and County Banking Co. 94,695 || 95,074 | 93,719 | 93,407 | 90,849 
Yorkshire Banking Company...... 122,532 || 123,386 | 127,488 | 116,312 | 110,682 


























Sununarp of the abobe Returns. 


way sae Jan. 9th. Jan. 16th. Jan. 23rd. Jan. - ai 


196 Private Banks ...... | 4,999,444 | 4,689,330 | 4,734,417 | 4,679,011 | 4,648,370 
67 Jornt Stock Banks .. | 3,418,277 | 3,247,599 | 3,315,435 | 3,281,648 | 3,226,931 


—ow 


263 Toras .. | 8,417,721 | 7,936,929 ee ee 7,875,301 








The above Weekly Returns of the Circulation of the Private and Joint Stock Banks in 
England and Wales, for the Four Weeks ending respectively the 9th, 16th, 23rd, and 30th Janu- 
ary, give the following as the Average Weekly Circulation of these Banks for the Month 
ending the 30th January, as exerred viz. :— 

Private Banks .......... Te Te eee 
IEE III, 050) 0c. cities 0c ecawite die! s-'elbh anceuie edeen 6.00. en 


Average Weekly Circulation of Private and Joint Stock Banks vee 
the past Month ...... -- £7,955,685 


On a comparison of the ies with the Returns for the ‘Month estes 2nd January 
last, it shows— 


An increase in the Notes of Private Banks, of ................-+-.£161,776 
An increase in the Notes of Joint Stock Banks, of ................ 129,405 
Total increase last Month . .. £291,181 

And, as compared with the Month ending the 31st rene bt 1846, it a dente 
An increase in the Notes of Private Banks, of....... . £173,725 
An increase in the Notes of Joint Stock Banks, of. . sels etes delat 


Total increase, as compared with the same period of last year .. £187,426 
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The fixed issues of the several Banks of Issue in England and Wales, excepting the Bank 
of England, are stated to be as follows :— 


196 Private Banks, allowed to issue ............ 


67 Joint Stock Banks, allowed to issue .. 


eeeeeceeees £4,999,444 


3,418,277 


£8,417,721 


With reference to the fixed issues of the several Banks, the following appears to be the com- 
parative state of the circulation :— 


The Private Banks are below their fixed issue . 


ce cece ce ee £311,662 


The Joint Stock Banks are below their fixed issue . 


Total BELow the fixed issue 





150,374 


cece ee ee ee £462,036 


Nors.—In consequence of the omission of the Dundee Banking Company’s return in the Gazette this 
month, we have, for the purpose of making our comparison of the Circulation, been obliged to take the previous 


months’ return of that Bank to the 2nd January. 
“ blished in the Gazett 





e following totals will therefore require a slight correction, 











when the exact is p 
SCOTCH BANKS. 
i i ‘i Average 
“iaeaewae Amount of 
NAME OF BANK. Authorised ‘oin held 

Circulation. #5 and during Four 

upwards. Under £5. Total. — 

£ £ £ £ £ 

Bank of Scotland...... 300,485 102,354 245,708 348,062 153,225 
Royal Bank of Scotland 183,000 77,145 140,479 217,623 110,773 
British Linen Company 438,024 144,818 307,558 452,377 165,300 
Comml. Bk. of Scotland 374,880 153,400 320,991 474,391 187,870 
National Bk. of Scotland 297,024 94,418 218,087 312,506 92,326 
Union Bank of Scotland 327,223 122,159 246,270 368,429 136,220 
Edinburgh & Glasgow Bk.|| 136,657 ; 104,029 172,830 61,779 
Bkg. Com. in Aberdeen 88,467 32,680 74,857 107,537 40,838 
Aberdeen Town & Co. Bk. 70,133 24,409 60,910 85,319 21,001 
North of Scotland Bk.Co.|| 154,319 64,173 107,328 171,501 35,143 
Dundee Banking Com. . 33,451 6,331 23,261 29,592 5,829 
Eastern Bk. of Scotland 33,636 | 11,798 24,261 36,060 » 335 
Western Bk. of Scotland 337,938 107,379 316,570 423,948 148,873 
Clydesdale Banking Co. 104,028 45,210 87,342 132,552 60,845 
City of Glasgow Bank .. 72,921 49,933 73,909 123,843 69,617 
Caledonian Banking Co. 53,434 13,212 40,141 53,354 15,285 

Perth Banking Company 38,656 13,258 31,618 44,876 14,169 . 
Central Bk. of Scotland 42,933 12,997 36,03 49,030 18,429 
Toraus (Scotch Banks) || 3,087,209 || 1,144,475 | 2,459,352 | 3,603,830 | 1,345,857 

IRISH BANKS. 

Bank of Ireland ...... 3,738,428 || 2,313,100 | 1,802,200 | 4,115,300 | 1,017,418 
Provincial Bank ...... 927,667 402,724 729,048 | 1,131,772 519,463 
Belfast Bank.......... 281,611 41,557 325,642 367,199 198,517 
Northern Bank........ 243,440 26,541 203,790 230,331 128,656 
r Bank .......... 311,079 27,146 312,409 339,555 111,403 
National Bank ........ 761,757 318,155 659,784 977,939 381,807 
Carrick-on-Suir Nat. Bk. 24,084 9,250 15,968 25,218 7,396 
Clonmel National Bank 66,428 23,228 48,883 72,112 18,576 
Toraus (Irish Banks). . || 6,354,494 || 3,161,701 | 4,097,724 | 7,259,426 | 2,383,236. 
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SUMMARY OF IRISH AND SCOTCH RETURNS TO JANUARY 30th. 


The Returns of Circulation of the Irish and , Irish Banks are above their fixed issue .... 904,992 
Scotch Banks for the w+ epimers ending _ Scotch Banks are above their fixed issue.... 516,621 
January, ult., when added together give the , ‘oa uae ee 
following as the average weekly pal avd of Total above she fixed issue 21,421,553 
these banks during the past month, viz. :— This excess of Circulation over the fixed 


issues is based on the amounts of Gold and 

Average Circulation of the Irish Banks .. £7,259,426 | Silver Coin held by the several banks, which 

Average Circulation of the Scotch Banks. . . . 3,603,830 during the month endi th January, ult.;._ 

Total Average Circulation of these Banks appear to have been as follows :— R 
for the month ending 30thJan. last ..£10,863,256 | Gold and Silver held by the Irish Banks . . €2,383,236 


Gold and Silver held by the Scotch Banks . . 1,345,857 _ 
On comparing these amounts with the Re- : : ——- 
turns for the month ending 2nd January ult., Total of Gold and Silver Coin £3,729,093 


it shows,— ays decrease rg eles ye 4 iy of 
: ; the Iri: anks, and a decrease o on 7 
Demense in the Obeulntion of Sestch Benks. teser_ | the part of the Scotch Banke, from the several 1 
amounts held by them during the preceding © 
month, The stock of specie now held by the 
a A banks, will allow of their issuing to the extent 
And as compared with the month ending | of £2,307,540 above the amount of notes at © 
ist January, 1846, it shows,— present in circulation in Ireland and Scotland. ~~ 
in the Circulation of Irish Banks .. £151,325 The comparative circulation of notes, for 
Increase in the Circulation of Scotch Banks .. 421,605 "| above, and under £5, during the past month, 
has been as follows :— 











wah “Saye — £5. Under #5. 
* ° 3,161,701 ,. 4,097,724 
On Sigering these amounts with the fixed a 1144475 |. 2,450,352 
issues of the several banks, as given in the ae = 
Banking Almanac, it appears, that— 4,306,176 .. 








6,557,076 








CIRCULATION OF THE UNITED KINGDOM TO JANUARY 30th. 


The following is the state of the Note Circulation of the United Kingdom, for the month 
ending the 30th January last. 


Circulation of Notes for the Month ending January 2, as compared with the Month ending January 30 : 


Jan. 2. Jan. 30. Increase. Decrease. 
19,748,751 | £20,646,155 | £897,404 

4,526,006 6,687,782 161,776 

3,138,498 3,267,903 129,405 





27,413,255 | 28,601,840 | 1,188,585 _ 
3,787,151 ,603, _ £183,321 
7,515,414 7;259,426 oo 255,988 
United Kingdom ~ 38,715,820 | €39,465,096 749,276 

Thus showing an increase last month of £1,188,585 in the Circulation of Notes in England; 
and an increase of £749,276 in the United Kingdom. 

The comparison of the month ending Jan. 31, 1846, with the month ending Jan. 30, 
1847, shows a decrease in the Bank of England circulation of £511,757, an éncrease in 
Private Banks of £173,725 and an increase in Joint Stock Banks of £13,701; being a total 
decrease in England of £324,331: while in Scotland there is an increase of £421,605; and in 
Ireland a. decrease of £151,325. Thus showing that the month ending Jan. 30th, as com- 
pared with the same period last year, presents a decrease. of £324,331 in England, and # 
decrease of £54,051 in the United Kingdom. 

The return of Bullion in the Bank of England for the month ending Jan. 30th, gives an 
aggregate amount in both departments of £13,650,060. On a comparison of this with the 
Return for the month ending Jan. 2nd, there appears to be a decrease of £1,433,540, 
and as compared with the month ending Jan. 31, 1846, being the corresponding peri 
year, there is an increase of £444,264. ; 

The stock of specie held by the Banks in Scotland and Ireland during the month ending Jan/ 
30, was £3,729,093, being a decrease of £263,306, as compared with the preceding month. 
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